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I  POCKET-MONEY 

Pocket  money  —  readily 
aerraaihle  money  —  may 
proTC  n  menace,  not  only 
to  the  indiyidiial,  but  also 
to  the  nation. 


Recently  a  larpe  industry  found 
that  their  employees  had  pocket 
money  averaRiii^  JiS.OO.  If  one 
in  in  in  Canada  carried  pocket 
money  at  this  rate,  the  total 
would  be  ?25.n00,0nn  withdrawn 
from  busines,'’  channels.  Is  this 
not  an  economic  crime?  It 
eheeks  the  development  of  the 
nation’s  resources;  it  retards 
enterprises:  It  reduces  Banks' 
ability  to  furnish  credit  to  attri- 
culture,  indu.stry  and  businejjs. 

nin  those  dollars  out  of  your 
poekrta.  T)l|t  up  thusr  idle 
funds,  aiake  them  effeetlye.  Buy 
t  If  TOR>  HOMIk.  They  mny  be 
purchased  In  ^50.  91011,  9500  and 
91.000  denominations. 

Yaur  inquiriaa  and  ordara  will 
raceive  our  bast  attention. 

A.  E.  AMES  &  CO. 
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THE 

INCOME 

BUILDER 

T’hlii  ih  prepared  hy 

our  Service  Department  to 
help  you  your  Invent* 

ment  prohlemn. 

Contnlnn  nathentle  ntatlntlcA 
on  current  liunlnenn  tenden* 
eten  and  dependable  informa* 
lion  on  aoond  ae^iirltlea. 
Should 

Investment 

Barometers 

be  followed  closely,  or  should 
the  minor  swlnu*  be  iunored 
and  the  broad  swinas  only 
followedf  4  apcrinl  article 
disenascs  this  tinrstlon. 

fontalns  methods  of  analyrinu 
iny  esiaieiits  I  praetleal  siia* 
(cestlona  for  incrcasluf;  net  in> 
come, 

n’K/rr  .voiv  t  copy  n  ir.r. 

BE  Gl.iVLY  SESr  I’Of  /  FKl.E 

Graha]n.Sanson&CQ 

INVESTMENT  BANKERS 

Memlltrs  Toronto  Stock  Eyehungc 


I  ACUTE  CREDIT  I  - - 

:  SITUATION  NOW  Province  of  Ncyv  Brunswick 

I  FELT  IN  WESTj 

()fo  Coupon  Bonds 

Industrial  and  Financial  Inter-  Due  November  1,  1930 

ests  Showing  Concern  Over  , 

Envelopments  Caused  by  Ac-  r  FlCC  V7.44-  and  lulcrest 

tion  of  Farmers  in  Holding 

I  Yielding  about  6.35  per  cent 

(From  I  ho  Wlnnipoif  Bureau  of  The 
I  Financial  Timos.) 

!  WinnifK-g. — Due  to  tie  dispo.«ilion  IX  n  wa  -a  cy  C'  ,e-s  mo  E-s  r-.  fi-e  / 

I  on  the  part  of  the  farmer.s  to  hold  XI.  3.mS,  JT  OTDOS  Ol  * 

their  grain  for  higher  prico.s  the 

■whole  of  the  west  is  now  eyperi-  au  fi*  1  1.  •  Inoorporaled 

I  cneing  an  acute  credit  situation  **  jonn  3ircci  I 

■which  i.s  reflected  in  bu-siness  mn-  MONTREAL 

I  ditions  generally.  Banks,  whole.sale 
I  house.s.  loan  <-onipanies  and  bti.slne.ss 
I  interests  of  all  deseriptinn.s  are  — — 

I  showing  concern  over  the  develop-  • _ 

;  ment  witli  the  result  that  organized  ~  “  ~  " 

;  efforty  are  already  underway  to  JL  a  1  •  al  ■  ¥1  1  iV 

rjilLoh-ef Anything  that  tielps  McLiiir 

[  But  while  the  immediate  re.sulls  of  ¥  ¥  1  al  IWT  a*  %  *  .£1.  j. 

the  grain  tie-iip  are  unforiunate  the  jn[0||3S  jnC  liatlOn“""A  txllt  tO  1 
I  situation  is  one  which  reveals  the  ^ 

.strong  position  in  -which  the  agri- 1  *11  •  I.  J 

I  cultiuial  west  finds  itself  today.  'Var  :  13  a  VXllt  tO  ^^anaCia 

I  time  prices  secured  during  the  past  I 

I  few  years  have  enal)led  the  x>i’airie  -  ' 

.  farmer  to  make  the  world  wait  for  Next  week  will  be  Old  McGill  Week  for  Montreal,  and.  in- 
to-dav^*^  doing  deed,  for  tlie  wliole  Dominion  of  Canada,  lor  wherever  tin'  fnr- 

■ ui  ui  1  naces  and  dynamos  of  Canadian  indu.strv  are  to  be  found,  whor- 

Bait  ng  Hiulier  Prices,  constructed,  wherever 

th^^mitiwk  .rerionrL5^\^.'®'’T^e  doctors  are  required  to  allay  the  .sufferings  of  humanity,  uhor 
grain  is  now  in  the  country.  It  must  ever  higher  earning  is  taught  on  Canadian  soil,  there  McGill  men 
j  eventually  i)e  marketed,  but  the  agri- j  ai'e  if)  the  front.  Ever  .since  tiio  first  McGill  degret.'  was  I 
,  cnitnrai  community  appears  to  have  granted,  a  degree  ill  medicine,  Mctijll's  tradition  ha.^  l>een  es.sen- 
Jor'Secflhrwo^r?ri'Terea7X,.t  1  connected  with  practiciil  science,  and  to;-  that  reason  aliovo  . 


EVERYBODYMUST 
HELP  IN  TRYING 
MARKET  PERIOD 

Develop  men  t.s  in  Stock  Markets 
Call  For  Extreme  Caution — 
Conditions  That  Have  Arisen 
Are  Outside  of  Ylarket  Reck¬ 
oning — Bargain  Hunter  Now 
Has  His  Opportunity, 


21  St.  John  Street 
MONTREAL 


Anything  that  Helps  McGill  FARMERS  ARE 

Helps  tlK  Nation-A  Gift  to  organizing  ON 

iVIckylil  IS  a  Cjirt  to  v-nnacla  ,  anAm  oaai  r 

. . . .  LARGER  SCALE 


j  l)i'pres.sion  -was  the  outstanding  ; 
j  fc.Tlure  of  the  investment  marketti  1 

I  fk  in  T1  51  n  '  dui'iug  tJio  past  wriik.  On  tlip  stool, 

^  T  i  owiiauges,  both  in  Ca  aria  and  Mewl 

■*  **  ■  Y’ork.  dPi'linc  followpd  lieclinp.  and  ' 

BnildiniZ  i  **’*'  '•'^"""aid  com-sp  wa.s  almo.'^l 

!  pousiant.  Tlip  maikpt.  moved  (|uitp 

TORONTO  I!  in  accord  with  .stuitimcnl.  On  tlir  o 

Street,  few  if  an\  o,\i>pctat ions  o,'  a 
j  sharp  up-tuin  were  expressed  early 
'  "3  in  I  lie  week,  llaihcr  did  it  seem  as 
j  though  ali  looked  for  yet  lowe.r 
pri(  PS  or.  at  be.-^i.  an  arrest  of  the 

AnBJ|rDO  ADE"  downward  lendenex.  .\.s  for  a  re-  I 

UlllVIrll.^  UKl  I  eoveiy.  (hat  seemed  loo  far  aw.iv 

nillflkllM  milM  ;,.ven  to  he  spoken  oL 

■  |k||^|k|#%  I  '^Vtiile  the  Canadian  market  n<  led  J 

llvIvIlNl /liulv  IIAI  ' 'ibire  or  less  in  sympathy  will!  Mew 

lllUirilllfLI  in  U  Um  Vork.  the  lutttu-  market  was  by  no 

means  respoii.sihlc  for  Uie  movement 

I  ADOrD  00  A I  0  former.  Meilher  can  it  he  j 

I  ll  -III  f  .said  that,  in  the  ordinary  aceeittanre  j 

Wnti*  of  the  term,  the  t'auadiau  markets 
_ _  ,wrre  moving  in  sympathv  with  tlie 

liective  of  Alhrrln  Wheat a  eonsiderahio 
,,  ,  ,  .  time  j)a.st  tlie  money  market  had 

lilOweriS  S-..1O  a  Bushel  Ibis  Poen  exerting  its  full  sway.  There 
Y^CJir  —  ,\tc  Biickill"  ."Move-  had  lieen  calling  of  loans,  and  hank- 
inent  to  liavc  (irain  Selliin>  .^i'en  full  warning  of  wiiat 

Organization— Calgary’s  New  "wn  .-.ititude  towards  the  street 
C.,,^  ■  jnu.-<t  he  lor  some  time  to  come.  1  hat 

l>a-  —..neiue,  mouey  wa.s  light  was  not  news  to 

—  anyone  interested  in  the  investment 

aig.iry.  -With  the  annoniK  <  ment  uim  ket.  Tlx-  <ie.eline  of  the  pa.st 


-  _  .  ,  YY  I  V  I  IIY  /  >  1  II.S 

Obiective  of  .Mherla  Wheat  ^ 

(iroweris  !>2..iO a  BushelThis  .^xenmrit" 


ment  to  liave  (irain  Selling 
Organization — Calgarv ’s  New 
(Ia^  iirheiue. 

CaiRgiry.  -With  the  anuoniu  enunt 


UK^.  and  consequently  shipments  aie  !  h3.s  l)PCOniU  tho  most  1.  Hnudinn  ol  (  HMUdinn  tllvci  .sjtios.  that  anoThi'r  18  cents  will  l>c  paift  tin  iHonth 


withheld.  ‘  j  .An.xThillg  that  holl>.s  McGill  holj)  the  whole  nation.  A  gift  to  ,  Par  ticipation  eortifleales.  the  axei-io:.  fully  di.seonniod  ali  this  hy  I  he  e 

As  a  natural  consequence  of  this  j  McGill  is  a  gift  to  Canada.  return  per  l>u.-hel  dial  die  wesln  ii  Octotier,  aeeordiiig  to  geiiei 

^ven  hundred  leaders  of  tlie  I->iiglish-spciiking  comnuiiiity  VuVo  wasv>  r.u'^a'nd  a''snuiV.r\'!rie,. '/•  ’ 

.r  vf  4  la  J  1  1  •  1  at  •  a'  1  1  I  ’  1 ,7  Him  J  suniMi  pric('  is  lumnon  of  some  of  the  most  dmu 

of  Montreal  .stand  Ixilund  this  carnpiUgn,  some  ol  whom  hate,  ms  ol).ieetne  this  year.  if  he  does  m„„i  hrokera.ge  Imuses  vdxu.ne 
bfniefitted  by  .McGill’.^;  erincation.  and  ai!  of  whom  appreciate  it.s  not  get  it.  the  wheat  produeing  area  wen  not  imiked  for  but  it'  w 


however,  pn-itj 


dispo.sitiou  on  the  part  of  the  fann- 
j  ers  collections  are  far  below  antiei-  f  ... 

I  pations  in  the  west.  Retailers  ail  ^ 
lover  the  prairie  proxiiK’es  have  bf’iiefl 
found  themselve.s  forced  to  a.sk  for  vjllue. 


fully  di.si'oiinled  all  this  hy  die  end 
o!  Octotier,  according  to  general 


extensions,  and  many  of  the  whole-  ity,  men  of  great  public  .spirit  who  are  gladly  giv 
.sim1iaf''Sr'^irament.  "L  a  resiiMhe  ;  thfii'  ‘'P.ovR.v  and  their  oigiUliziug  fdlillty.  in  additi 


found  themselves  forced  to  a.sk  for  value.  They  include  the  wealthiest  membcr.s  of  the  COinmun-  '*•  reduced  in  and  if  the  iHoiicht  t-hai  111  the  ordinary  .•oiir.'^e 

cx-rensions.  and  many  of  The  whole- Mty,  men  of  great  public  .'spirit  who  ai  C  gladly  giving  Gieic  time,  *'*  events  no  turdier  de<  imcs  of 

sale  houses  have  been  plarerl  in  »  I  thoii- ot'pvo  v  ntnl  iboir  orir-mi/imr  ulxilitv-  in  Jwidifiem  fn  wiihsian  | f’*  aedvity  will  sul- |  ,  oi,.se,„iei„.,  would  tak.'  jdace. 

slmilai*  pr(vliramenT.  As  a  result  the  '  t-UtU  t  -'PlR.t  and  tiltll  oig.llllZlll^  <it)111t.\.  111  anoition  tO  SlU.Stan-  tfoi  a  sioloiis  rexersf*.  (  attic  iirices  * 

calls  made  ui>on  the  banks  haxeitial  Ca.sh  Contributions.  Their  CO-<0]X?rHtion  is  guarantot*.  not '  have  slumiied  badly  and  many  farm-  '  Niiimr  Troiihles  at  Bolloin. 
been  heavy  and  sustained,  and  the  1  only  that  the  money  is  well  deseiwed,  out  also  that  it  wiJ]  be  well  i^''®  “r*;  hard  hit.  lUiry  cattle  an-  j  How  far  l.hia  latter  view  was  from 
accommodation  provided  ha.s  neces- |  gpont,  and  Uieir  oxamiile  snould  Dc  ap  inspiration  to  ali  their  moduets  are  I  being  correct  was  shown  during  the 

.sarily  been  deiicnrienl  upon  the  funds  i  pifjyp,,,.  Tho  limn  of  ovni-v  fnam  n-iiivi«ni-  is  v-ilnuldn  P"('c.'>.  .So  are  hogs,  ,  past  week.  On  tlic  sloi  k  exeliange, 

available.  Owing  to  the  nionevl^^  j'  ^  i ^  P' *■  1 team  caiiva.sbi.l  is  V.ilu.llm ,  .  poun  ly  and  eggs,  and  Imtior  fat.  ..riecs  continued  to  hang  heavy  and 


opinion  of  some  of  the  most  proni- 
ineni  hrokora.ge  liouses.  Advanei'.s 
wen  not  hxiked  for  but  it  was 
ilioiirlit  that  in  tlie  ordinary  eonr.'^e 
of  events  no  tunher  de*  imes  of 
<’onsei|ueii(i  would  take  ]da<e. 

Niignr  Troiihles  at  Bottom. 


Wk  4  '  4-  ,  \  .  •  .1  11  Ihringiiig  good  price.'-.  .So  are  hogs,  ,  past  week.  On  tlie  sloik  exeliange, 

The  time  of  e-vei.t  team  cunva.ssei  is  \<ilu<ll)le,  I  poumy  an-I  eggs,  ami  Imtier  fat.  ;  prices  continued  to  hang  h*  avy  and 
1  has  many  calls  to  make.  It  is  onlj'  fail'  to  be  j  lint  the  farmer  cannot  malte  his  ven-  I  then  began  to  break.  Al  the  (iid  ol 
come,  and  lo  give  our  subscriptions  Quickly  and  i l’“>'  the.se  produels  alone,  week  ami  the  boginning  of  the 


stringency  Lhose  hs-vc  been,  limited.  I  oi  llldll  tllctnx  ^  ^ills  t-n  It  H-'  ftlil  uO  [  But  the  funner  cmiiiot  niuJce  his  veil"  j  then  bej^sn  lo  brcci 

u.  i„  u.~i  1.1  .  1  rcatlv  when  they  come,  and  lo  give  our  subscriptions  quickly  and  j I’ay  on  the.se  produeis  alone.  ia.sf  week  ami  the 

B„sfn  -ss  Hardships  Mevere,  ,  argunUMlt  or  stint.  I  T”?'  I 

But  while  the  offei't  of  the  situ-  m  i  i  c  i  . . .  i>t>oh  a  eomhmalion  of  gram  and  eat- 1  <.nUnnHn  and  tlie 

ation  will  only  be  that  of  temporary  j  MontlC.ll  iias.  of  COU)  sc,  a  ptnc.ical  intOVO^f  in  <  (,tU  .s  ,|,.  This  tear  he  has  been  raising  i  eaT,,^  down  aixmt 


lie  niiiBT  nave  .gram  to  sell  or,  betier  present  week,  tlx 
still,  a  eoiuhinalion  of  grain  ami  eat- 1  eoUnpHe  and  tlx 
(le.  Tbis  tear  he  lias  been  raising  i  down  aixmt 


embarra^.snK'nf  the  feeling  i.s  that  |  prospcrit}'.  Our  glCat  Univci'.sity  liriUg.S  not  only  I’Cno  \n  to  i  more  sheep  tlian  over,  but  the  prices  ;  I, opiors.  l.ow  poinls  reached  during 
the  husiness  hardships  being  1m-  MoiitTeal.  efficient  engineor.s  to  Montreal’.'t  indu.stnes,  and  train- j """Qdt  dropped,  and  he  ,  ii,e  j 
1)08^  are  unwarrantably  severe,  ed  skill  to  Montreal’s  hospiUlis.  it  al,V)  til’ings  a  revenue  of  two!)''"  1'’“'"'  ""  <his  on,i  , 

i  miino..  --  yoa,-  .M„„,,.cara  „,c,cha,„s.  nu.  j  . .  -  ir™' 

have  already  held  one  <onferpnee.  1  UOn  flollai  S  asked  toi  HS  eildoumellt  IS  SUK'ly  small  enougtl.  J  ii  pijijbi  ,y,,|)  |„,  •  (iiutted  tl  ■  I  b  h( 
during  which  the  w  hole  situation  was  i  Moi-eover,  it  will  remain  in  the  City  ;uid  circulate  through  llioiti,,.  Alberlafarmi  r  is  not  onl^  PMZ-I'  '’vei 
reviewed.  Among  other  steps  1o  be  i  City,  and  add  to  the  Gily’.-  own  pr;<.>jivi-ity.  A  gift  to  McGill  is  I 'ltd  blit  more  than  ii  trifle  .aiarmed  '  t-xi  i 
taken  It  was  derided  to  .•irenlarize  ,  inve.stment  111  MoiltlYMil.  hnxi  be  a! leg.  :-  tlia.  be  has  not  got  over. 

in  the  davs  of  Anciem  (b-eem*  tl-.o  wpiill.liv  nniiiif._cnii-ii,>,i  •‘''■''*^”'’1*'’" 'i'"” ‘‘"hf '  of  tin- poliP-  .  * 


iresent  week,  the  props  se.emeii  to 
oUapsc  and  tlie  whole  stnuliire, 
ame  down  alxnit  the  ears  of  share- 


MontTeal,  efficient  engineor.s  to  Mon treal’-t  inriu.stries,  and  train- 1  """fo"  dropped,  ami  he  ,  ii,e  preceding  break  were  shattered 

ed  skill  to  Montreal’s  hospiuiis.  it  al,v)  Ijrings  a  revenue  of  twolT'*'  honanza  from  this^on,!  new  low  r.'cords  fm  the  move- 

^on' l  ’  r--’-  a....  V.Hrn.ed.  ‘  Prom  •.hS^Sv^lyrll  ;S;’‘;;an;': 

lion  flollars  tisked  tor  as  endowment  is  surely  small  enougti.  ‘  . . .  . , . u  be  .said  the  market  has  yet  r.- 

f-ivered  altlioiigli  Ihei.i  i;.  good  r.'a- 1 
son  lo  think  tbal  tlx’  worii  is  ixiw 


1)08^  are  unwarrantably  severe,  ed  skill  to  Montreal’s  hospiUlis.  it  al,V)  tjrings  a  re 

With  the  ohjt'ci  of  mitigating  these  s  -ii-.,  ,, ,, . .  .  xi  ,  i-  i  , 

representative  Winnipeg  wholesalers  ’  dollars  a  year  to  Montreal  s  merchants, 

hnvo  already  hdd  onit  iont'orpncf.  |  uoliiiVS  ilSKOd  Tor  HS  uiKlownTUHt  IS  sui'oly  si 
during  which  the  w  hole  situation  was  i  Moi'eover,  it  will  remain  in  the  Citv  and  circulate 
reviewed.  Among  other  steps  to  be  i  Citv,  and  add  to  the  Gitv’.-  ow  n  pi'o.Mivrit  \ .  A  gif 
I  taken  It  was  derided  to  .  ir.Mllarize  ,  j„vo.gtment  ill  MoiltlYMil 
I  every  retailor  in  the  west  urging  I*'"  , 


BUY  Una-Term 
StoAfHits  l^OW 

Build  a 

Foundation  Now 

jot  Your  Financial 
Future 

Never  before,  has  such 
an  opportun  ity  'oecn 
offered  to  Canadian  in¬ 
vestors  to  build  up  an 
investment  reserve  on 
a  bed  rock  foundation 
as  at  the  present  time. 

Crop-movir|g  demands 
hax'e  called  into  action 
every  available  dollar. 

From  the  bank.*,  the 
suggestion  has  be^'n 
passed  all  along  the 
line  ia  commerce  and 
indust  .zy  to  curtail  bor-  ' 
rowing  and  buying  to 
immediate  needs  only. 

Surplus  assets  arc  be¬ 
ing  turned  into  money 
-in  many  case.s  ' 
through  the  reluctant  ' 
sale  of  readiiy-convert-  j 
ibie  bonds. 

From  these  conditions  ' 
springs  the  present  op¬ 
portunity  for  investors  j 
who  wish  to  adopt  the  i 
wise  policy  of  pro-  t 
viding  tor  themselves 
a  strong  and  sound 
financial  buttress  , 
against  the  future. 

Long-term  securities 
arc  to-day  selling  at 
unusually  low  prices. 

VICTORY  BONDS 
arc  among  the  best  j 
long-term  securities  | 
available.  We  rccom-  i 
mend  tho.se  falling  due 

in  1933,  1937  and  1931 

We  shall  welcome  an  •  ' 

opfioriunlly  to  serve 

you  in  your  invert-  j 

ment  matters  irres- 

pecllcea/theamount 

af  your  funds. 


DoMIZ^IOZH  SECTTBlTlBtf 

COBPORATiozv  tJu*\rrEr> 

CANADA  Lm  aLOO..  MOMTItrAL 


S5  Ba-t  9*..  Tnrnnto 
I'hone  Adel.  7110 


.Y7  .IflfiirA  9. 
Hamilton  (Jut, 


tben'i  to  use  their  infliienee”  to  j  .  .  Die  dfiv.s  of  .Aiicioiil  Greece,  tlie  wealthy  iuihhc-.«|iiri1('(l 

anxliorate  the  sitmuion.  anfi  to  urge  j  citizen  showed  hi?  ])atl'iotism  by  giving  a  triivnu'  or  war.shl])  to  .'.-rusioixri  bv  u'e  t  w  n,  ali  m'.nm  r- 
their  f.armer-cu.^iomer.*  to  market  ai  ,  his  city.  To-dav  in  modern  ('aniulH  the  wealthy  citizen  can  |  ments  that  the  I'lgnn  lam-  -f 


iiiiwniiic’r- 
»f  AHM'rta 


Features  of  To-day’s  Issue 

.tineriran  expert  «ajs  no  ehanee 
for  lower  newsprint  prices  — 
FnlteH  .'states  needs  more  than 
Canada’s  stiridns  output. 

Resfrletion  of  rreiHt  in  tVesl 
caused  hy  farmers*  withholding 
grain  from  markets. 

Campaign  on  behalf  of  .MeCiill 
I'niversily  carries  personal  mes. 
sage  to  every  Canadian. 

Canadian  stork  markets  present 
exeeptional  opportunities  for 
bargain  hunters. 

Review  of  present  situation  shows 
sound  nnderiving  eonditions  of 
Canadian  rontjiiere(>  and  indiis. 
trv. 

.Uherta  farmers  want  wheat  sell- 
ing  organization  and  S-mO  a 
bushel  for  wheat. 

FdiloriaN;  (•rasping  at  Principle;  ; 
(  annot  he  Ross  und  tVorknian; 


Ali  •  A  r  Al  •  4  .  A.  •  w  A..  X  c<.ii«vYir<  LIIY.  Y»  I  I  V.JLI4.VJI  veil!  !  IIM  liiN  ii  V 1  UI  Ui  (1 A  (M  /VliK’lld 

!  leaM  .'-iiffinent  of  lea  .-tain  o  iiee  hc.st-.nv  hi.s  public  i-pirit  bv  .•ixlowing  a  chaii'.ir  dnuatiii"’  a'”'*  t'a'’king  iho  unn.ni.iit  to  li.tTc  h 

"Tl8^tn.e.'irow‘'m.'r.  that  the  grain  I  '>mlHing  for  Old  Mc/rill.  iU  doing  .'■(>  ho  will  COlltnblltT 

situation  has  given  litUe  eneoiirage- I  thing  that  IS  COn.'tructlVo  in  liuman  progress.  I  ('r  a  praclic-iii  '  Karmer.*  ol  Mbrjta  lie  iiiakm  •  i 
ment.  The  market  ha?  larked  sup-  .  Ullivor.sity  such  HB  McGill  i.^  a  ]»r<HluGCr  of  pl  oducer.s_it  iraill.'s  Olrtw.  that  h7  for  It's  Obioriive  a 
iwrt,  and  e.'-periaily  of  late  P' i<’e-‘j  ;  the  graduate  Jllld  U tidergraduato  to  do  l.iling.-;  sktil'uilv  and  well  ;  membership  f«f  n,,>n.  women 

have  eominiied  Th.yr  riowiuv.ard  , _ _  _ _  -  -’land  inniois.  ’I  hr  piirpo.sr  of  tlii:. 

trend.  As  the  quot.itions  reeedr  the  --  n.e.nhe. i-.  nm  .-,i.,.,...o.e,- 


preseat  siitiatioii  will  have  a  tend- 
;  eix  y  to  beronx-  more  of  a  stale- 

j  mate.  Should  wheat  he  among,  -  --  -  -  - -  ,  . 

Iho  surpri.se.s  of  the  w-e.st  it  i.s  pro-!  1  1  1  11  rX*  •  Brgaiiizing  loliliriiln. 

I  dimed  that  the  farmer.*  will  hold;  I  fl|10  1 1 17  I  i  'he  f.sniieis  of  the 

every  bushel  i(o.s.'=ih!e  from  the  mar-!  VJA  UUUAAljf  |  three  I’rairie  Uroviners  air  quietly 

I  Ket.  '  ¥^  ■  ¥^*  1  •  ¥^1  lorganizing  a  imlitiral  lindy  that  will 

(c.nti«-4  “  :  r  resent  Disturbing  Elements ,r;  L'r;:;,";; 

JUCVI  \//IUIA  D  D  !  - - - -  !  liou.  .Janies  Cablet,  whom  llirv  are 

inoTLfnnIn  K.  n.  j  In  spite  of  bearish  .stock  market  .sentiment  and  of  predic- j !"  ‘7  t 

MAINTENANCE  PLAN  K*^"^  increased  financial  stringency,  we  are  of  the  opinion  I  |,  ''s  not  too’murh’u.  sui'y  tbat'  tiiey 

^  A  krilv^tVluf  Ilio  fV'CkncI  rxf  oirontc  le  l-Lrx  4vY\*vr\L:l^ /a  / 1  i  I'A/xt  i  /  syy  i _  ..i.l  ..P  l.  .•,rv4 1. 


PENNSYLVANIA  R.  R. 


Basic  Industrial  Conditions 
Should  Gradually  Dissipate 
Present  Disturbing  Elements 


:  and  .innioi  s.  'I  hr  purpose  of  thi: 
j  big  mrinhership  ir.  not  .nltogetbri- 
eroiioriie  and  coninir rrial  fifty  pf  r 
I  rent,  of  the  niissloii  Is  i'olitie;i.l. 


In  spite  of  bearish  .stock  market  .sentiment  and  of  predic- 


mnini  biiniivb  i  trend  of  events  is  in  the  ojipo.site  direction.  !  hope,  with  the  aid  of  the  brethren  iii 

‘  „i  V  '  Sentiment  is  always  a  powerful  factor  in  stock  market  i  (Continued  on  I’nge  7.) 

I  lieeahl)  iii  fhe  Past  Few  I  movement.s — as  anyone  \\  h()  disregards  it  is  likely  to  find  to  his  ! 

Months.  icost'.  But  .sentiment  is  proverbially  fickle,  paiticulany  in  ^  MONEY  CONDITIONS 

(  hieago.- President  Rea  of  tiielstock  market.  Ill  speculative  circles  it  may  well  be  said  fliat  '  ”  ^^*1' * 

;  Pennsylvania  Railroad,  who  is  here  the  darkest  hour  is  ,iust  Ijefoi'c  the  dawn.  Gloom  ami  woe  of:  W|l  1  WORK  EASIER 

;  on  an  in.specTion  trip,  .‘•ays:  '  the  most  dejiressing  character  may  prevail  tliroughout  the  _ 


^’immrmn'Do^eT'befrme'’i^  ''hc  l''»i’cnoon,  but  by  night  the  a.sphalt  may  resound  toil, 


Aor  capital  purposes  before  the  w-ar ’ "t .y  u, 
was  $5t'.f'*^th,0ftn.  We  expert  lo  keep  ■  fhc  stamping  Ol  I'ampaili,'  bulis. 


Tlie  feeling.*  of  the  sjiecu- 


Fpsef  in  Finance  Largely  Fault  of  '"P  maniienaiicc  but  won  t  under- 1  lator  are  played  upon  almost  by  every*  passing  breeze. 


ciwer  Priees  for  'len-haiidisc  Bill 
(  all  for  Sinalh T  Aetoiunioila- 
tion  to  .Manuiactnrer'.. 


I  iidoiil'teillT  ouf*  Ita-'  lo  dig  lx  nc:alli  | 
till'  .'Hirfaei-  to  loi'.iii'  tlie  i  aiise  lor  I, 
I  l.ie  iiresrut  stliiulion  rix  re  i.  cooil  i 
'  itaMtii  to  lliink  iti.ii  it  i;;  to  be  foiiixl 
iti  tile  sugar  iii.arkc  1.  In  fuel,  one 
lias  but  to  rec.'ill  tlx  iiatuie  of  thr 
:  l  oiitiuuniealloii  of  tlx-  lefiiior.s  lo 
go\ eritineni  to  be  fill  iit.'-lx'd  w  ith  ai 
'elite  to  tile  difixiill.v  In  litis.  X  "  as  | 
(rontinned  on  Page  7.j 

snM»\l!l»  Oil,  lOMI’WI 

IN  nil.  Miimi  K. ! 

.s.iii  l■■|•anc•isc'o.  Riimoi-.s  iti.u  the 
.- 1,1  ixlai  il  Oil  <  o.  bad  sieiited  i  ox- 
tfcil  of  the  As.soeialeil  Oil  <  o.  ;cnd  | 
IMi:-  alujlll  to  < Dllliolldiltf  tile  two, 
eoixu'rnii  stirred  fiiiaiieini  eirele;,  | 

■  liere.  j 

'Ihe  re)KUts  lollowed  tlx-  je-eiil  | 
ailllOlinec  llieill  ol  tlie  Soutliem  J’.iei-  : 
lie  Itailroad  tliat  it  liad  reluxiuished  , 
ji.s  couirol  of  the  .\.--.soeiate(l  t 'o.  j 

.som;  VI  fo  ri  ii.diks  | 

on  rati:  io  capai  itv.  ^ 

Tteiioil.  I-atest  flgilfes  on  l-'oiil  ■ 
'  pi'oduetiiin  make  Oetober  oiiljml 
1n;;,oiHi  (at.-.  It  IS  iiiideiclood  .No-  , 
\ ember  .seliedule  calls  foi  Xn.uuo  but 
I  this  is  a  .stioiT  moiitli  on  aeccniui  of  , 
lioltdacs.  Dodge  ■*  runeo'.  -,  f'l'l.  o:  j 
about  tj.jU  cats  a  day  and  •  iidillae  is  i  ■ 
Uce)iilic  III  It.'-  I't-'t  -I  licdulc  . 


‘  Sweet  Profits 

1  and.v  is  nnw  a  slaple  artiele 
of  roniiiicTee.  ll  is  esiinialeil 
Mial  I  niiaila  alone  eiuiMiines 
l:it),ni(ll,niH)  pniuxls  eneli  lear. 
with  a  steadily  iiiereasing  de- 
niiind. 

VVe  would  like  to  send  von  par- 
tieiihirs  of  an  S'-  (  iiiniilutiM' 
Sinking  Fund  I’refi-rn'd  Stoel, 
issued  hv  one  of  Ihe  iinisl  pros. 
lieriMis  of  (  niiaditin  eaiidt  coni- 
piinit-s.  \  libi-rni  bonus  of 
I'oninxin  .stork  is  given,  on 
whieh  it  is  estiniated  over  It”’- 
will  tie  enrned  within  the  year. 


IlKtlAliDSGII.StlEmilD  StTnORBilRH 

X\  •  .  •  .  1.1  MIXED . 

INVESTMENT  SECURITIES 

Ro\ul  Ranh  Huildintf  roronlo 


(ioTernmont. 


A  Revival 


The  last  few  nxnths 
have  witnetsed  a  re¬ 
vival  of  interest  in  PubHc 
Utility  securities. 

Neglected  for  some  time, 
there  is  every  indication  that 
this  class  of  security  is  now 
coming  back  into  its  osm, 
especially  thoae  of  compan¬ 
ies  whexe  electric  energy  is 
developed  from  water  power. 

To  enable  investors  to  size 
up  the  situation  we  have 
prepared  a  booklet  analyz¬ 
ing  the  Public  Utility  sit¬ 
uation  in  detail,  which  will 
be  sent  upon  request. 

NESBITT,  THOMSON 

tfid  Company*  Limited 

222  St.  Jamtt  Street.  MONTRKAL 
Tertitc  Hamilton  London.  Ont. 


rake  any  new  construction  work  oi  •  the  market  Uliwaid  but  one  point  and  vou  change  hi.s  whole!  Canadian  banking  ciiele.*.  it  i.i ; 
i  that  way -he  would  probably  not ;  I^^K'^^l^.^r'^^iurinL  'Z. 

I  new  ratevs  and  wages  and  we  cannot ; ^  specuiatoi.  pi  jcps  for  | 

I'map  out  any  budget  before  wc  reach  i  Sentiment  is  rather  alliofl  with  .speculation  than  with  what  i  mereba nfji.se  have  been  so  high  that 

la  settleraenT  w  ith  the  Government.  !  we  understand  by  inve,stmont.  The  inve.stor  takes  longer  baiiiicr.s  have  been  called  upon 
■  '’.Hf  I ft'i's:'’  ‘hu'l  tl'c  speculator,  ilc  looks  to  undcrl, ing  con-  j ™‘fbd 


,  ticeably  the  past  few  months,  as.sist-  j  a  i’  u  '  i  i  ■  a. 

i  ing  U.*  mauriaiiv  in  operation,  our  rather  than  to  day-tx>-day  change.?.  Itclienng  Uiat  the 

traffic  appears  to  be  kee  ping  up  uor- ,  former  constitute  the  more  compelling  force. 

'  mally.  It  takes  some  Ume  for  a  |  ((oiifjnned  on  Page  ;.) 


traffic  slump  to  hit  us,  as  we  receive  [ . 
business  from  so  many  feeders.  The  I 
Ohio  automobile  distriet  traffie  is  off  i 
Su  p.c.  but  we  use  our  ears  elsewhere  | 
advantageously.  I 

"We  have  made  the  proposition  for  ! 

'  leasing  the  Panhandle  road  as  a  part 
of  our  plan  for  unifying  the  system, 
i  We  have  bought  S^O.OOO.OOO  worth  of  • 
equipment  the  past  two  or  three 
years  and  we  received  $10i>,0i.tii,0c'0  | 
wimpensation  for  the  ase  of  our  lines  ’ 

I  by  the  Government,  which  maintain-  ; 

I  ed  the  property  fairly  well." 

i  PRIFES  OF  GASOI.IXK  ' 

STILL  HOLDING  FIRM,  j 

(  Mew  York. — Mo  change  in  gasoline 
;  prices  by  the  large  marketing  com- 
I  panics  has  taken  place  as  yet.  In-  j 
I  dependent  refiners  in  some  ca-ses  | 

'  have  reduced  prices  in  the  Midcoii-  | 
tinent.  but  the  large  companies  have 
taken  no  action.  The  fac  t  that  one 
of  the  principal  niarketintr  com- 
'  panics  has  entered  the  Midcontinent 
I  market  for  a  large  quantity  of 
I  kerosene  is  taken  to  mean  that  a 
1  turning  iioint  in  the  demand  for  this 
j  prodtict  has  been  reached.  This  is 
practically  the  only  one  of  the 
principal  refined  pioducts  in  which 
'  refiners  are  now  well  stocked. 


Which  Victory  Bond  You 
Should  Select! 


We  have  just  published  a  pam¬ 
phlet  on  the  Victory  Bond 
situation.  It  contains  articles 
entitled : 

We  shall  be  glad  to  mail  a  copy 
npon  request. 


“Some  Victory 
Bond  Questions 
and  AnsYvers  ” 

“Which  Victory 
Bond  Yhu 
Slionid  Select  ” 


Wood,  Gundy  &  Company 


Toronto 

Montreal 

Biiuiipeg 


l.'i?  Mt.  James  Street 


Saskatoon 
New  York 
Ixindon.  Kng. 


.Now,  however,  witii  tlx-  tendency  j 
in  all  liix 01  jnci chaudise  aud  j 
man’.itactureii  piodui  G  to  decline,  it  i 
is  jiuinied  out  that  lix.rc  will  b?  a  j 
giadual  .-lackeuiug  oft  in  the  .'iinoiiiit  ! 
of  money  which  the  banks  will  re¬ 
quire  to  finance  their  ctistorner.s  and 
in  this  way  .suriilusc,.s  will  lie  created  ] 
which  will  lic  atadable  for  tlx*  stock  , 
market  and  other  field.s  of  Inve-i-  | 
ment.  It  is  elaiirx'd  that  the  turn  is  j 
already  coming  in  the  L'nitod  States,  | 
l)Ut  it  may  be  tiie  cud  of  the  year  t>e-  ; 
fore  any  uiarktd  change  will  occur  in  j 
the  fanadian  sifiation.  | 

Such  a  deveiopinc-nt  will  be  an  ira-  | 
portant  factor  in  the  outlook  for  the  | 
Canadian  security  markets,  as  for  j 
months  past  it  has  Ix'c  n  felt  that  the  j 
ti.ght  money  conditions  have  been  ; 
the  predominating  inGuence  in  the  ! 
steady  declines  which  have  occurred,  j 

I  IXTEKXATIOXAL  HARVFS'J  FK 

AMK  Ii'AILS  RK.  BIM.NFS.S  . 

Ohicsigo. —  International  Ilarvc-sier  | 
denies  rei>orts  of  a  couic-mplated  re¬ 
duction  of  forces  at  the  Chicago  I 
plants,  which  employ  20,000,  and  re-  j 
ports  no  material  change  anyw-here,  , 
but  on  the  contrary  It  is  preparing  ' 
for  heavy  Spring  business.  .Ap-  , 
i'licatious  for  v.-ork  r.iur*  m.ixI;: 
labor,  both  skilled  and  unskilled.  i 
Many  cat  penters  have  gone  Into  fac:- 
torles  dutring  building  depression.  ; 


Co-operative 

Financing 

The  financing  of  an  industry  is  not  a 
personal  or  even  a  corporate  achievement, 
although  often  referred  to  as  such. 

Government,  Municipal  and  Corporation  financing 
is  hrouglit  about  by  the  p<x>lirig  of  both  the  wealth 
and  the  good-will  of  hundreds  of  thousands  of  in¬ 
vestors. 

Royal  Securities  Corporation  doc-s  not  lake  credit  to 
itself  for  financing  any  enterprise;  but  it  has  been 
fortunate  in  bringing  together  for  their  mutual 
advantage  Canadian  investors  and  Canadian  indus¬ 
tries  ne^ing  development. 

We  offer  periodically  most  attractive  securities  for 
inve-stment,  so  send  your  name  to  be  added  to  our 
mailing  list.  - 

Royal  Securities 

^  ^CORPORATION 
L  1  M  I  T  B  O 

MONTREAL 

InraAtB  H«D(*r  St  >olni  WwmpH  V«Atovwt  lUw  York  IsKleo.  Foj. 


THE  UNANCIAL  TEHES.  MONTREAL^  NOVEMBER  13, 


BANK  OF  M ON TREALIEXPECT  MONEY  {Conditions RulingDemand for 

-  RATES  TO  SHOW  Silver  So  Difficult  Imppssible 

A  LOWER  TREND  *^*^®‘**®*  Course  Future  t'rices 


IbidlilMir'tl  ovrr  IM  Vfar*! 

Capital  Paid  up . $22,000,000 

Rest . $22,000,000 

I  ndividcd  Profits.  -  $1,090,440  ; 

Total  Assets  •  $.571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President. 

Sir  <  harles  Gordon,  G.B.K..  Vice-President. 

R  B.  Angus.  K.«q.  Shaughne.s.sy,  K.t’.V.O.  R.  Ho.smcr, 

II.  R.  Urununond,  I'sq.  1).  Fnrlws  .Angus,  ICsq.  AVin.  Mc.Masler,  hsq. 

t,t..(  ol.  Molson.  ('.M.G.,  -M.f  .  Harold  Kennedy.  E.sq.  H.  AV.  Beanclere,  h«q. 

B.  Fraser,  Esq.  (  olonel  Henrv  Goekshutt.  J.  H.  Ashdown,  Esq. 

E.  A\ .  Beatty,  Esq.,  K.(  . 

Head  Office:  IVIONTREAL. 

Sir  Frederick  AA'iliiams-Taylor,  General  .Manager. 

ThrouRhoih  (  anadu  And  5i<*MroundlAnd. 

I  At  l^ndnn.  EnglAnd,  and  at  Moxtro  ni). 

In  Tari.s,  Rank  or  Montreal.  <Kranrf  . 

Ill  Ihp  I  nited  State*  Sew  York,  l‘liloa«o.  S|H>kane. 
rrantiio'  and  .AtcmirN:  "i  San  Ypani*l<ro-' British  Aniorlran  Rank. 

j  owned  and  rontrollfd  h)'  thw  Rank  of  Montreal* 

I  ^Voxt  Indies,  British  fittlana  and  Meat  Africa- The  lol« 


Bankers  Think  That  An  Out* 


The  vagaries  in  fhc  price  fluctna- .  dustry,  60.0fM>,wK>  to  .75.006.000  finej 
Ions  of  eilvrr  dur’nss  ibe  last  five!  ounces  may  be  stated  to  be  tbo  aver- 


standing  Imorovement  In  the  '  particularly  dunns  the!  age  consumption.  Tlicnio\mgpir- 

I  Jast  year,  a  re  without  precedent,  sayaturc  imlDstry  is  by  far  the  latest 
vreoic  MruatlOfl  Win  »e  Vts-lfhe  November  letter  of  the  Royal  I  single  consumer;  the  amount  of  .sil- , 


onisl  Bank  iln  which  an  inlrreit  K  owned  hy  the  next  Icn  day.s  or  two  weeks. 


fWe  af  the  Turn  nf  the  Year  IBank  of  Canada.  AVithin  that  time  ver  nitrate  it  requires  has  been  stead-; 
at  the  Latest.  .silver  quotations  have  fluctuated  !  ily  increasing  during  the  past  decade. 

_______  'more  than  luO  per  cent,  in  'ondon  The  diminished  supply  and  mark-. 

(From  (he  AVall  Street  Biin-ait  of  Tlic  I  Hff  ‘’ent.  In  .New  York.  The  edly  int  leased  demand  have  resjlted| 

Fiiiuiieial  Times.)  state  of  the  market  is  of  Interest  toiln  strong  fluctuations  in  the  price  of^ 

.New  York.— .Monev  rates  will  .show!  Canada  since,  in  spite  of  a  steadily  i  silver.  I 

a  lower  tendency  'during  .tu-  ne.tt ' production,  the  value  of  I  In  midsummer  of  1913  the  avcia.ge 
•sixty  or  ninety  clays  ac'or.lin  •  output  is  still  not  greatly  be- j  monthly  price  of  silver  fell  to  JSVi 

'  Ieadin.g  hankei'ts.  In  facr  lower  call  twenty  million  dollars.  j  eenij.i  per  flue  oiiiue.  which  is  the 

monev  rates  are  oxiiected'durin"  the!  principal  silver  producing  '  lowest  point  it  ha.'j  touched  since  def- 

”  '  ■  ■  world  are  .Mexico. .  Inite  records  were  estalilished.  There- 


countrie.s  of  the 


U.'vnk  of  .Montreal.) 


TH€  A\£RCHANTS  BANK 

-(•ad  Oftic* :  Montraak  OF*  Eatabliahafl  10#4, 


Haad  Oftica :  Montraak  OF*  Eatabliahafl  10#4, 

Pal<l-rp  t  apltsl  ...  -  ys.MO.OOO 

ItescrTC  Fund  and  CiidlTldtd  ProBts  -  S,#M,774 

Ictfil  Deposiffi  (Srpt.  jOfh.  -  ‘»at-  .tl67.000.0f|(l 

T(»ib1  Asdfts  v-pt.  I{i2(h  -  ov,t  $20.5,000.00(1 

Preside.vt:  Sir  H.  Montagu  .Allan,  C.V.O. 
VicE-PRE.siDE.vr:  .\.  .1.  Dawes 
GE.dtRAi.  Mavaoe.r:  D.  C.  Macarow 
SfPT,  or  Branches  and  Chief  iNSPBCTas;  T.  H.  .Merrett 

(iCNKBAI.  .Sl)PERVra:>R:  W.  A,  MELDRUM 

COLLECTIONS  FOR  BUSINESS  HOUSES 

Thf*  satKsfnctory  which  Th<»  MeTchant* 

n.inU  to  I^iisineus  Houafi*,  In  the  matter  of 

r  illectiiiK  Drafts  and  other  financial  paper.  Is 

due  to  the  number  and  strateiflc  location  of  it* 
i>ranchps  throuf^hout  Canada,  and  the  efficient  ays* 
tern  in  force. 

Special  attention  ia  *?iven  to  collections;  return.^ 
rre  promptly  made  and  credited;  losses  are  often 
prevented  by  the  care  and  thoroughness  with  Which 
we  do  this  part  of  our  work. 

•ViO  Branches  in  Canada  Extending  From  the  Atlantic  to  the  Pacific. 


llusinc.-!s 'money  rates  reached  the  i  .States  and  Canada,  in  facf  after  the  price  rose  sradiially  to 

peak  some  lime  ago,  eommereial  i  worlds  supply  about  .$l.ii<i  per  fine  ounce  in  .May,  ^ 

paper  rates  ruled  at  8  iiml  8*4  p.c.  for  ^  .North  .Amerita.  The ,  1918,  and  maintained  that  level  diir- 

manv  months.  AVhile  the  trading'rate  1  f*^Bowjng  table  shows  the  produetion  ing  a  year  of  I'nitoil  .States  Govern- 1 
for  such  paper  is  now  quoted  8  pc  1®^  silver  by  principal  eountrics  for,  mental  regulation.  In  .May.  1919.  a 
there  is  a  fair  animint  of  business  at  i advance  began  which  carried 
p.c.,  and  in  rare  instance.sasmalli  ^  I  the  price  to  the  rerord  high  poir;  of 

amount  of  paper  has  been  offered  at  Yc.r  ^  in  Novemlx-r. 

an  even  lower  rate.  l»t«  (pr»  i  age  monthly  price  m  .January  of  the 

Banker.s  maintain  that  onf.standing  i'  I,',  S?  ''  "‘’t. 

u  ovement  in  the  ereJu  sitiiaiton  Lljis,'*  ] ! '  o)  ra  27  -ir  iss  recorded,  but  in  .Maich  a  shai  p  turn 


'improvement  in  the  ereJ'i  sitiiaiton  .ijis! . ; ! ;  . 

.will  be  visible  at  the  of  iiioM*}®  is  i:,. '  downward  occurred,  and  silver  fell  to 

i.vear  at  the  latest.  They  say  it  all  I  {sis  m  2i  ji  ""  .Tunc  15th.  Thereafter 

depend.s  op  an  orderlv  marketing  of  i»t!>  a  H  u  177  :  (he  price  ro-e  m  .luly  and  .August  un- , 

I  the  products  of  the  s'oii.  The  atti- j !  ('•  a  fisiire  over  Si.Oo  was  reached 
tilde  of  farmer.s  at  present  in  deisir-  puu.””^.*  ..  .,  is.5  i  .August  I’tith.  Silver  since  then 

ing  to  hold  their  product.s  is.  of  n_  ,  ,  ,,  .  „  ^as  l>een  weak,  and  the  last  quota- 

(oursc.  not  being  eneoiiraged,  al-'  Beeline  in  AAar  A ears^.  tion  available  in  October  was  52*''2d  irt 

though  it  is  understood  that  the  mem- :  ^'’a'"'-''  of  tb''  table  is  the  i.ondon  and  80',  cents  lor  foreign  -il-  ■ 

her  banks  will  alleviate  the  farmers' '  decrease  in  production  er  in  New  York.  ,  I 

difficulties  as  far  as  possible  without  i  the  war  jear.s  a  decrease  due  Eastern  Exchange  .^iiffers.  | 

ninnin.2:  afoul  of  the  wishes  of  rhe  <  sanir  rmio  to  failure  of  ^Mexican  decline  in  ihe  price  of  silver  ; 

Federal  Ue.scrve  Board.  ■ *!'?■  ,  "a-*  uaused  by  int^.-,  naturally  had  an  effect  on  the 

Eoncr  DiscoTint  li-jtcs  .  political  condition^',  and  tiof  by  exchanges.  China  in  parti- i 

.  '  ‘  non-prodiictivity  of  the  mines.  .\fore^  ,  .  suffered  in  this  movcmen» 

Phere  is  consider.able  talk  about  important  still  from  ihe  Canadian  ;  q  when  the  nrice 

the  pos.sibility  of  lower  discount  rates .  point  of  view  is  the  fall  in  Cauadian  tn  .ie  iid„;  2rket  ivas 

in  the  near  future.  Bankers  doubt ,  production,  the  number  of  ounces  o  ,,  ,i,p  value  of  the  Shang- 

iliat  any  such  steps  will  he  taken  for  '  mined  in  1919  being  less  than  half  the  „  '  „  .uhnn..„c  nnu  -7 


ing  to  hold  their  product.s  is.  of  ,  .. 

(oursc.  not  being  encotiraged,  al-'  i"  'A«r  Aears 

.though  it  is  understood  that  the  mem- 1  The  mani  featiin  of  th-'  table  istt 


her  hanks  will  alleviate  the  farmers’; 
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...v.v  .uric;  i  a  I IV  iiiipurTanT  SUM  iruiii  inc  t.anaaian  ;  Fohniiiv  1R  vAhon  tho  nrirc 

I  the  pos.sibilitv  of  lower  discount  rates,  point  of  view  is  the  fall  in  Cauadian  <,iiver  in  the  Ixindon  market  was 
in  the  near  future.  Bankers  doubt ,  production,  the  number  of  ounces  o  ,,  ,i,p  value  of  the  Shang- 

I  that  any  such  steps  will  he  taken  for  '  mined  in  1919  being  less  than  half  the  .^vas  9  ■shillings  and  '{  nence 

:some  time.  They  point  out  that  any-;  isn  figure.  P.oduction  in  BrTish  MaJe^Mfh  wLn  ?he 

such  steps  will  be  taken  for  some  ■  Columbia  ha.s  continued  steady  a'  of  silver  had  fallen' to  "l'/5d 

'lion  iiJjMes‘’"ar’this  Gme'*7o,iTd '“'"p  of  the  tael  also  had  faMen 
t,?w!«  n!Ls  .  s,  r  1  1  "J'  it  was  north  only  7  shilling.s  and 

,  linn  Of,  Banks  aic  still  hciiyy  hoc-  ever,  i»  being  exhausted,  and.  unless.  -  -p,,^  deebim  in  the  value  of 

rowers  at  the  Reserve  insluu»ions !  fresh  dfs'-overir  i  are  made,  its  days  „.Ul  decline  in 

:aiid  before  there  will  be  any  rcduc- 1  as  a  great  silver  mining  centre  arc  i, rice  of  sil  ver  until  on  June  9th 
tion  in  discount  rates,  they  say  theve  numbered,  more  especially  since  the  (  silver  bad  fallen  to  45-’*d  the 

n'list  be  substantial  liquidation  of  fail  in  price  of  silver  has  rendered  ,  ,  ,  ,  f„n„n  chiiiine  nnit  10 


r  is  her.  l..,  Ki»en  Dint  a  ,11 ,  lilfn,!  at  Ute  riHr  of  Hr  ,  I*rr 
aiirmiT,  iipoo  tin-  p;il<l-ii|»  <  ii|iHal  S*<','1,  of  Mic  I  aloa  Hunk  of 
I  •,tia<l:i.  tin-  In-fn  .l»TlnrnH  for  tlin  nirrrof  <|ii.-ir«rr.  anil  that 
llio  -j,,ar  olll  l.r  pil^alilo  at  Ms  llailkiot;  llooso  li,  tl,.-  1  M  .v  of 
U  »ihI  ril*n>  it.s  hrnnelickf,  <»*»  :»nd  nfler  the  I  Ir^il  of 

liiM-riAilicr.  4<»  MlAiirirhoiilrriK  of  ol  Ht  <‘lo«r  of  oiihI- 

M  OH  I!u‘  ir»<li  tla.>  Ot  \ovipiiil»rr  noM. 

riio  Tr.'iiixfrr  Itooke  nIM  ho  <*Io!*orI  f.om  Ihr  16th  to  the  .Ihth 
|;i»  \4»vrnihor,  iI{i*n  Inoliiwlvo. 

lU  Onlor  of  tlio  lloiirih 

II.  Jl. 

(iifiitfOK.  tM  tolirr  22.  If)20  tionoriil  tlaiinsrer. 


,  Ibis  indebtedness.  the  luininc;  of  low  grade  ore  unprofd- 1 

!  That  commercial  borrowing  is  m  ,  able.  In  ilie  l.’nited  States,  reduced  I 
j  the  wane  in  shown  by  a  review  of  the!  production  of  copper,  from  whicii  a  i 
situation  contained  in  tlie  monthly  I  large  proportion  of  their  silver  is  ob- 


I  liiillelin  of  the  New  York  Federal  Rc- 
I  .serve  Flank.  This  report  s.'iyr.  : 


"AVIih  the  consent  of  ebnen  of  the  !  shown  Hboir 


ttint  fi  hnniiM  of  2',v  h:i 


r«U'cri-i*il  In  :ihovr 
Mv  <4r«ti*r  of  the  Ronni, 

II.  11.  >1 

\\  InMUAo*..  tlrfnhrr  :;n.  1020. 


jiiir4'liol<|crM  nMh  ttir 


I  large  dislrihutorH  of  cnminercial 
1  imper,  we  are  able  to  show  from  re- 
i  ports  made  by  them  from  month  to 
month  to  this  bank,  the  a.gercgate 
amount  of  cornmercial  paper  out¬ 
standing  for  their  respeetive  houses, 
cxcliisiivc  of  short  time  notes  and 
similar  insttiimenU-.  Tb‘->  amnitiU 


u  1  vr  ,;'  M  .  I'l-ice  of  silver  had  fallen  to  71',*(1.., 
three  and  a  hatf  nvl-  \alnc  of  the  tael  .also  had  fallen 
The  (  obalt  field,  how  worth  only  7  shilling.s  and  i 

exhausted,  and.  unless  -  ppfjvc.  The  decline  in  the  value  of 
'If  1  are  made,  its  d.iys  ^opt  pace  with  the  decline  in  | 

ver  miring  centre  arc  [,i-ioe  of  silver,  until  on  June  9th.  ■ 
re  cspec.ally  since  the  (  ^ben  silver  bad  fallen  to  45'’sd..  the 
af  silver  has  lenJcred  )„  .j  c.tiiHing  and  l.'t 

low  grade  ore  uniM'ofit- 1  nee.  Tlii.s  precipitous  decline  in  j 

1,  nited  States,  reduced  I  pm-c-hasine  power  of  the  tael  has! 
coppei  .  from  "  b'c.i  a  |  ^ Chinese  buying  in  foreign 

rin  of  their  silver  is  ob-  particularly  in  the  English' 

tained.  ha.'  brought  do^n  Ihc  * niarket  which  hap  been, 
output  to  fifty-fivc  million  ounces  a-  j|y  affened.  j 

,  f.oiidoii  Principal  .Alarket, 

.  I(eqiiirement>‘.  |  principal  market  for  silver  is ; 


Requirement-. 


Sliver  '.V  Ml  demand  lor  .-tib  idiar.v  ,  ,,„^^^^^^  ^,.pt„,nhcr.  1917.  Ihcj 

coinage  pnnmses,  for  use  m  (^Inua  vontrollcd  silver,  and' 

and  India,  both  for  monetary  and  ^ 

non-monetary  or  hoarding  pmpo..,«s,,,,^^  license.  Tlie  Pittman  Act  of 
and  for  the  int  ustnal  art.s.  T've  use  ;  jn,portant  pic-e  * 

of  silver  as-  th<‘  material  of  Un.M ' 


I  show  IS  practically  a  steady  increase 
i  froni’?fi(!2,bO0.0b0  on  October  .11,  P'lS. 


amoiiiU;  3i„i  imbsidiary  coins  has  for 


■urrency  legislation,  authorized 


Victory  Bond  Interest 

War  Loan  Coupons  afid  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager.  > 


I  to  a  peak  of  FI.919.uiiO.OOo  oil  .lanu- 
!  ary  91.  .pisn. 

;  ’'M'lthin  (lie  past  eight  nionili.-i, 
however,  the  total  oiitstaiidirig  h.i.-J 
i  declined  SZlfi.iiU'i.iMH)  to  $809.0bb.noii, "'"".nn.  ujm  m  m,-  I  (iovpinincut  and  imported  into  India! 

i, ci»c ..r ■*"■•  'o 

'  riiiifioiift  in  llnrrovviiiir  i  ^  w  A  IMS  Hi  R  i  t  n.  i  sMi>ti)at.*'.‘<  that  sMvf'r  sold  und^r 

liHiiiPUS  In  Bi  mMivliig.  <''-f'‘^;*b'>'»;;;imle,s.s  pl  ^or  bcprecioii.s  b; 

,  l.ankcrr.  say  jndustry  m  dc  idedC  ,  metals.  Stiver  is  hoarded  in  price  ot 

.cautious  at.  prri/nt  in  the  tnntUr  of  moua  quaiititl-.  t,n<h  iii  the  form  ot  i  ^  _  Ld  tLt'  the 


p.auu..i,i  U....  .nil, .-lu. -M  ,,,,,  1^,  rxcccdiiig  95U' 

many  vears  been  the  principal  faco, 

in  the  demand.  lhat  demand  re.rerve.  Out  of  this  ibc  eqiuvaieiit 

I  greatly  mcre.-„,nd  durme  the  vva.  ow-  ^^  CToouo.ooo  fine  ounce,,  the  .-hare 
mg  to  the  large  amounts  of  com  tl  .ii  fip^  ounco., 


were  iiaeil  b.v  ihc  soldier.s-  of  all  ihc 
warring  nations,  and  to  the  wide  cx- 


iwhicli  was  bought  b.v  llic  Riiiish 


ered  a  limtomle.s.s  pit  '"or  ttic  precioii.- ! 
metals.  Silver  is  hoarded  in  cnoi  -  j 


:  tionowing,  Thc.v  iittrlbute  this  hesi-  coin  and  as  ornament. s.  It.  has  been 
:  (an,  y  to  tiic  lower  price  movcnient  estimated  lhat,  during  (he  five  war 
!  nnd  Ihe  belief  that  money  ra*cs  l|!  j  ypars,  India  absorbed  approximat'-ly 
I  selllc  Koon.  Ftider  these  eo’irlitlons  SlOti.i'iOO.ono  of  .silver.  .Among  111*’ 
I  the  credit  situation  would  present  a ,  countries  still  using  a  currcnc.v  of 
better  picture,  (bey  say,  were  it  not|S.iivei.  Cbiiia  is  by  far  the  ino.st.  im- 
I  for  the  fact  that  .just  now  the  agri- '  porlaul.  During  the  last  two  .vrara 
icnltiiral  credit  demand  is  heavy,  and  China  li.'^s  purchased  proliabl.v  IJi.i,- 
:  most  of  lh(>  cxpan.sion  iu  loans  i.s  at- :  ooo.nou  ounces.  ,A  considerable  fac- 
I  tribiitcd  lo  those  reqiiircincnt.s.  It  toi  in  this  country's  insistent  demand 
the  prodiicis  of  the  soil  are  market-  'for  silver  has  been  the  distrust 


•si,o,i  per  fine  ounce,  and  that  the 
nicial  so  purchased  inu.st  be  "tbe  pro- 
dint  of  mines  situated  in  the  I’nited 
istnles  and  of  reduction  work.s  so  lo¬ 
cated."  'I'lie  re.suli  of  fhes,'  provi¬ 
sions  is  to  e  sfalilish  tw  ,i  .separate  and 
distinct  markets  and  quotations.  In 
Ibe  Dnifcd  State.-',  domestic  commer¬ 
cial  .ailvei'  is  virtually  pegged  at  .99 ti 
cents.  Foreign  silver  is  also  quoted 
on  the  New  York  market.  Imt  moves 


od  in  an  orderly  manner,  and  there  ^^nlong  her  people  of  the  bank  notes  j ''  ^ 

is  no  concerted  aetion  in  endeavoring  -  m  circulation  there.  f  v  er  n  ion  i t  catt 

lo  hold  products  for  higher  prices,  tpi,  vn  sitiiatinn  '  <dn  in'  iindcr.stood 

marked  improvement  should  result  ....  ArK  ^  ,1,^,  rond.iioii.s  rul.im  demand 


,  marked  improvement  should  result  ,  ,  •  ,  .  •  ,  i  ,  i  rf  c 

all  around  in  the  near  future.  ^he  use  ot  silver  in  the  tndustnal  are  .so  varied  and  difficult  of  csiinia- 

The  Government  is  exneci  ••  to  been  .steadily  increasing. .  t'on  that  any  prediction  in  regard  to 

lower  tbe  interest  rate  on  future  is-  ''^eap  silver  resulted  in  i  future  price.-  f.-  imiiossible.  The  pre¬ 
sues  of  certificates  of  indebt,  dne.ss.  ‘‘'C. '  ronunne  to 

At  least,  iiankers  in  closi-  touch  w  ith '  Although  it  has  been  ;  be  Indian  and  <  hmc.se  pnrehascs.  and 

Gov  ernment  Treasury  operations  be-  ’•»'PO'*«il-Ie  to  estimate  w  ith  any  de- ,  these  arc  governed  by  general  con- 

I  lieve  the  next  offerin'^  will  liear  in-  accuracy  what  i.s  the  normal  |  dlimns  of  trade  and  commcr.  c  in  the 

terc.vt  at  not' more  than  n'/»  p.c.  The  !  _ _ 

la'-t  offering  of  Treasurv  bills  c.arricd  ,  | 

:  BANK  IN  many  banks  close  ' 

will  matiii.'  tills  year,  amonnltng  to  WfcWW  W  j  VFAD  Cklll  flC  MnUTU 

i8o.->.7()9 iKio.  of  vviiieii  $:?ci.4-: onu  rvoci  I  ryT  CKJADCi  itMK  enu  ur  mUNin 

war  sold  in  the  .New  A'o:  k  riistrict.  F  A  li  t  I  C.  _  _ . ..  • 


THE  BANK  OF  NGVA  SCOTIA 


Gov  ernment  Treasury  operations  be- 
!  lieve  Ibe  next  offering  vvilt  liear  in- 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
$225,000,000 


With  ,300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rieo,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


.Tin*  larger  ia.siie  of  the  cerPficate® 
iiiiiounling  to  .ATOtj.OJti.Oiiii  inatnres’ 
Deeemtier  15.  -A  total  of  S924.18i).0(»0 ;  Reciuil 
of  the  le  bills  was  sold  in  .N'ew  York. 

The  other  issue  of  loan  certificates  I 

Imalure.s  Xovember  15,  amouiitliia  to 
f  loL’.tiSk.tMiO.  of  which  $’J7,2;l!',iHi0 
was  taken  in  this  district.  '  aiiar. 


MOLSONS  BANK  IN;many  banks  CLOSE 
EXCELLENT  SHAPE i 


■•Mil  Results  Follow  .Tiaiiilen- 
aiice  of  ('oiiservalive  Ranking 
I’ractiees  Fiy  SnecessiTC 
.Tlnnagements, 


Tra.litional  That  Siicli  n  IVrtoil  is 
.4s-orial(‘.l  TVitli  n  Tight  Tlnney 
(  oii.litioii. 


AlanaKements,  '  street  it  is  more  or  le.ss 

traditional  fhar  tight  money  is  at 
Tbe  statement  presented  to  ibe  times  partly  indtieed  by  (he  apprcach- 
-sliart  iiolders  by  the  mana.gement  of  loj.  close  of  Ihe  fiscal  .vear  of  char- 


TheSterlingBank 


'x-4UL-i>  nu4v<<u  litvii'i-D  -'lolsoiis  Hank  at  their  sixty-fiftli  jpied  banks  and  the  efforts  of  these' 

AATIT.IF  BK-^M  H  ."MANAGI.K .  annual  mceiiiig  was  undoubtedly  sa-  i,i,nks  to  make  as  good  a  liquid  show- 

BAAK  Or  HA.HlEIBA,  tisi'aciory  to  them.  It  mu.-t  .also  be  as  pos.sibie.  I 

Wiiuiiiieg.  Harry  J.  .Sterling  has  '  good  veadin.g  to  tho.se  who  appreciate  in  this  connection,  it  is  of  interest 
been  apiiointed  manager  of  the  T’lin-  Hint  Canadian  lianks  must  be  sue-  ,],p  pscal  year  of  two  of  the 

!<ess  tStreet  lirancli  of  the  Bank  or  ocseful  if  they  are  to  maintain  their  t  .anadlan  banks  has  already  come  to 
Hamilton,  in  this  city,  sucv’eeding  work  of  financing  Canada’s  agri-  close  reference  being  made  to 
'George  .McCombic.  who  has  recently  cultural.  manufacturing  and  in-  Mol.sons  Bank,  vvliicli  closed  its  fiscal 
been  made  assistant  manager  at  A  un- ,  diistrial  leqniremenis.  year  on  Sepetmber  noth  and  tlm 

(■Oliver.  B.t  .  .Mr.  Slci  hn.g  first  asso- |  Tbe  profits  for  the  year  . amounted  '  Bank  of  .Montreal,  which  closcfi  Rj 
ciated  himself  .with  the  Bank  of  Ham-  to  .T822,718  from  which  howev  er  $70.- ;  year  last  Satiirda.v. 
illon  at  Miincoe.  Ont..  Iwenty  years  !  OOi-  for  Dominion  Government  Taxes  '  xbc  following'  banks  clo.-e  tlieir 
ago,  and  has  occupied  positions  of  ■  $5.O'i0  for  Charity  Fund  and  ?2’5.- ^  ij.Bfsi  period  on  the  la-t  dav  of  this 
a-'i  iiunlant  at  the  iVinnlptig  main  of-,ofii  Officers  Pension  F''iind  were  de-  „ionih;  '• 

fi'-o.  aiul  luana.gor  of  tiie  Fori  Wll-  !  ducted,  leaving  net  profit  s  at  $(22,-  Canadinn  R.snk  nf  r.. ! 


noth,  and  tlm 

ihich  closed  its 


following  i'anlis  clo.-e  tlieiv 


THE 

EXCHANGE  RATE 

VII.— What  Controls  It? 

WE  have  shown  in  former  issues  of 
this  series  (hat  currencies,  outside 
their  own  countries,  are  commodities,  not 
money;  the  advantage  ofBiUs  of  Exchange 
over  gold  for  making  setdements  and  the 
effect  of  the  Trade  Baibtnce  on  the  Ex* 
change  Rate.  In  our  last  article,  we  ex* 
plained  the  inffuence  of  the  Inflation  of 
the  Currency.  We  will  now  deal  with  the 
effect  of  the  second  of  the  War  Finance 
measures,  the  Restriction  of  die  Export  of 
Gold. 

Before  the  War,  except  during  the 
greatest  financial  crises,  paper  currencies  of 
the  chief  countries  could  be  redeemed  in 
gold  on  demand,  and  the  gold  could  be 
sent  to  another  country. 

1  The  fact  that  this  was  possible  had  great 
controlling  influence  on  fluctuations  in 
exchange,  for  when  the  premium  on  a  Bill 
of  Exchange  on  apy  country  rose  above 
the  cost  of  shipping  and  insuring  the  gold, 
settlements  were  made  by  such  shipments. 
Gold  reserves,  if  depUsted  by  shipments  to 
countries  where  our  paper  money  was  at 
a  discount,  usually  were  restored  by  the 
purchase  of  gold  in  countries  where  our 
■paper  money  was  at  a  premium.  The  range 
of  the  rise  and  fall  in  exchange  was  thus 
kept  within  comparatively  narrow  limits. 

When  war  broke  out,  however,  all  the 
belligerents  prohibited  the  export  of  gold 
in  order  to  retain  as  large  reserves  as  pos* 
sible  for  their  future  financing. 

The  principal  controlling  fiictor  in  the 
exchange  market  was  therefore  withdrawn, 
and  the  priceof  Bills  of  Exchange  depended 
chiefly  on  whether  the  amount  offered  ex« 
ceeded,or  was  less  than  the  demand. 

In  our  next  issue,  a  week  from  to.day, 
we  shall  touch  upon  some  other  influences 
on  the  exchange  value  of  the  dollar  which, 
to  keep  the  problem  in  its  simplest  form, 
have  so  far  been  omitted. 

I  -  ♦ 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  up  $15,000,000 

Reserve  Fund  $15,000,000 

T^t.i  7vhm  cfnnpleted,  v  iU  hf  pub¬ 

lished  in  pamphlet  form,  [f  you  desire  a 
copy,  a-rtle  to  our  Head  Office,  Toronto.  543 


The  Will  to  Save 

Saving  is  a  prosperity  promoting  habit  and 
is  easily  acquired. 

Every  person  can  save  if  they  WILL— all  that  is 
necessary  is  to  make  a  start.  Small  accounts  de¬ 
posited  regularly  grow  into  a  substantial  reserve 
fund  with  astonishing  rapidity. 

Start  today.  Open  a  savings  account  with  this 
Bank.  Interest  paid  at  current  rates. 


STANDARD  BANK 

OF  CANADA 


Head  Office 


TORONTO 


MONTREAL  BRANCH 


a  C.  GREEN,  Manager. 


136  St.  Jainea  Street, 


li:ii:i  biain’li. 


OF  Canada 


hi; AD  DFFirK  *  *  toromo 
Moalrciil  Dfflcoj  120  ST  .11,41  KS  S’TRKKT, 

Through  personal  contact  with  the  client  we  obtain 
an  intelligent  understiinding  of  his  business,  which 
proves  of  value  in  assisting  him  in  the  expansion’ of  tha: 
business. 


HiEBlINKoCANADA 

THREE  PROFITS  IN  SAVING 


'I'lu^re  nrr  iliror  laoiirreH  (»f  profile  in  a  t  In  tin*  t’IrMi 

pinrr  aoii  Mocurt'l^  liiix**  iho  iiiuih\v  .aoii^  HUart  thou  >oi4  ha^t'  ttii* 
intoroNi  pnli!  on  your  Mitvlnusi)  and  ii»  tlio  hahll  of 


,  tlir  |»erp%aii  kecpIiiK  the  aa^liiRN 

xineMji. 


(‘ount  «le%eln|iit  nii  iiiMtInct 


RB  ANGHKS  and 
CtDSXECTJOXS 
fHROI GHOi T 
(AX.ARA  ' 


AIUXTREAL  OFFICES 

Traiisport»tl»n  null'JlDT.  127  M.  Jtmfs  sirjn; 
7111  Oiitivriv  cor.  navliton  Street 

1.4I-'  tVHiliiilo’i  .Mreet.  Verdij-i 


THE 

MOLSONS 

BANK 

tiicoriiorati'il  Is’n'i. 

(  niiltnl  and  Rnserro  i;(),(HN>,(HN). 
Dvrr  1,80  Rra Hein's. 

BLSINKSS  EFFICIENCY 

Business  men  look  for  a 
quick,  efficient  and  reliable 
service. 

The  Molsoils  Rank  will  sat¬ 
isfy  the  requirements  of  the 
most  exacting. 

PR  Ml  . 

Grnenil  Manaser. 


,  qurt.'n.  leavitvs  not  proius  ai  (-radian  B.-vivk  pf  C.ininicn-r  i 

r,5T  or  about  8  p.r.  on  the  conibiu-  n«nk  of  Toronto  j 

I  eil  capital  and  .siirplus.  Hank  of  Hocholjica  ' 

This  compares  with  5.818,802  for  Royal  Bank  of  I'anuda 
1919.  when  however,  taxation  of  $85.- ;  nank  of  Canada 

Olio  and  other  larger  itenm  reduced  As  the  total  number  of  chanered 
the  net  still  further.  I  hanks  in  Canada  is  hut  eighteen,  it 

Helping  Business.  j  will  be  seen  that  more  than  one-^ 

.  .....  .  I  fiiiaftPr  are  now  in  the  last  niontht 

There  le  a  satisfactory  Increase  m  1  their  fiscal  period  and  will  natur- 
deposits  and  the  policy  of  this  !nsiit-  ja„y  be  making  every  endeavor  to 
ution  to  help  legitimate  business  maintain  or  improve  their  liquid  po- 
shovvn  by  the  very  considt'rahic  in-l^j,ion  the  traditional  m-sump- 

erease  iu  coinmereial  paper  under., jon  tliat  Ihi-  eontribuies  to  tight 
discount  while  rail  loans  are  P'r.c- j  j„oney,  therefore,  it  would  not  st  em 
tlcally  unchanged.  .that  Novemher  holds  out  mrcli  uros-. 

•  he  Molson  Bank  ha?  been  closely,  a„  pasier  monev  Kitiiation _ 


‘SSifff  * 


hMD  OFFICE 
HAMILTON 


ESTABUSHEb  1672 

►■t^IIE  business  of  the  Bank  of 
^  1  Hamilton  has  been  built 

on  integrity,  a  progressive 
spirit  and  courtesy.  -^11  your 
'  'own  associations  with  the  Bank 
of  Hamilton  will  go  to  prove  the 
jt  truth  of  this  statement.  Care- 
^  ful  consideration  is  given  to  the 
extension  of  credit  in  the  sup- 
_  port  of  legitimate  busincs.s. 


Biiiil.er-  Believe  Sitimiioii  Bill  \iit 
Show  \e-e-s;!rj  ililliroveiiieiil  bv 
llcce:iiii(‘r  First. 


BANK  OF  HAMILTON 

Mpntreol  Branch,  R.  L.  Ellisf  Manager 


I  tut'  .Mui&AMi  Ajniin.  iiwij  an  cai^irr  monf»v  }*it\miion—  •  i  . . . 

ideutitied  with  I  anada.  and  its  oapi-  jhi.B  standpoint.  I  I 

i  tal  has  been  gradually  increased  _  _ _  I 

from  .$1.0li0.litiii  iu  1800.  $2.ul(i.(>0o  iu  ^  .... 

. . .  CUBAN  MORATORIUM  BAN  K  0  F  HAM  I  LTD  N 

l;::::  SSagl-'of  S  .:::..J::*:.id;  WlArjtJAItNUtO  j  J,,pntreal  Branch.  R.  L.  EIU.,  Manager 

.:.;:oo;;';pr‘;Lrp:w;;a^^^  . _ ^  _ _  .  ^ 

'in  ma'ntainlnr  profits  despite  eon-  - ^CUL-JLim 

■  Siam  increases  in  exiionses.  j  .  .  _ — i— - 

Siiecrssive  mr.na.eiments  of  the.  New  York.  Uan'Kers  iiiiere-ivd  in  imimitnted  maturities  of  the  prst  fiflv  ,  liven  tbe  loan  of  sr,....MMi,iM,(i  vvhiil, 
.  HanU  ha\c  niaintaincn  ihn  cni\-itl>o  (  uban  situation  arc  of  the  opin-  <iayp..  pspcrinlly  when  the  ariml  casli  is  now  <ontcnii»latctl  :n  the  form  oi  a 

scrvaiivc  liankiw.  piatticcs  A'hichjion  that  the  rntl  t>i^  the  '»u>r  trir  ir"  roivtitimirv  have  rot  tjccn  ^roailv  rr- '  i»ontl  issue  is  noi  cairulatcd  lo 

marked  tins  iupiitiitious  eailv  steps, .jn  ihnt  islriml  on  Dectinlicr  l.s;  v.ilt  Irvpci  ttimk.-  wiiieii  licve  Ii.'.rl  olili- !  vent  i  lie  cxteii.-ioii  of  ilie  mor.iTot  iuiii. 

and  11ii.s  year's  r-tatemem  show.-  it  ,o  find  eonditions  in  such  sbap-  tii.-.t  an  g.nin.i,.  m:\, uritr.  d,-ilv  for  il:e  pr.-t  ■  l.rvaiise  of  (lie  alieudant  diffir-iiltie'^ 

.be  ill  pn  exielieni  position  m  egrh  rMeiii  ion  of  Ibo  mor.Ttnrhini  wii!  be.  two  moniii,.,  tfi.' n  |  mi  pi.-.,  ipg  tl,.r;  loan  .and  traiisfen  ing 

■and  r.-serves  to  'ake  ,-i  part  in  Im  i.ei  e -i-ii  ry.  'voiiiii  iinal.'e  lo  m.-ei  ifiot;,  .>n  i.i  -  jti.c  pro, re, j-  to  ("utia.  The  fund-,  if. 

j  reeoii.-truetion  of  Cauaila's  l-.tisinr--  i'rw  hank-  or  bps.uesr,  ho- ■ses  i-an  ceml’.-r  l.-t.  v.itho’M  o-7.v.T.,.-.i:,,aj..  aid  m'Im  ease,  ere  not  e.xpe,  IM  'o  i  i 
i  inteicM.-  which  D  now.  taking  pay.  wiiho’it  eml>.-vrrns.-meni.  Ibc  ac- -t-tne  Kind.  .  -  -  '  !  available  mueh  Iiefoie  De<  ember. 


l''^".'.  i>a.v.  w  iiho'it  emb.-vrrns.-meni.  Ibc  ac- :«*f- -(.tne  Kind.  .  -  - 

j  ‘  <■  7  ....-e-j, 
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BOND  MARKET  NEWS 


A  Fresh  Start 
for  Business 

The  futility  of  hifh  prices 
as  a  means  to  weaSth  It 
recognized  after  the  exper¬ 
ience  of  the  past  six  years. 
The  value  of  hig^h  prices 
for  what  you  had  tosdl  was 
offset  by  the  hieh  prices 
for  what  you  had  to  buy. 
The  vicious  circle  of  rising 
prices  has  now  been 
broken,  unfortunately  not 
by  increased  production  of 
goods,  but  by  the  lack  of 
capital  to  finance  much 
needed  production  at 
present-day  costs. 

The  current  ntimber  of  the 
Oreenshields  Review  out¬ 
lines  why  this  decline  in 
prices  is  preparing  the  way 
for  a  sound  revival  in 
business  that  will  benefit 
the  many,  not  the  few. 

We  shall  be  glad  to  mail 
you  a  copy. 

Greenshields  &  Co. 

INVESTM£2iT  BA.NKERS 

1?  St.  John  Street.  Montreal 

Torooto  4  Ottawa 


Collections 


BUILDERS  OF  THE 
BOND  MARKET 


are  in  a  position  to  handle  your 
collections  promptly  and  upon  the 
most  favorable  terms. 

We  have  614  Branches  throughout  Canada 
and  Newfoundland  and  over  100  Branches 
in  the  West  Indies.  Central  and  South 
America,  also  in  London,  New  York.  Paris 
and  Barcelona. 


Government  Will  Offer  Issue! 
on  Lines  of  Violon  Bond 
(ampaign  About  Knd  of  Year  1 
— Hon.  .1,  Haj  t  Believes  In- i 
vestons  of  Province  will  Over-  ’ 
.‘subscribe  Amount  .\sked. 

fFrom  fhe  Tieforia  Rurran  of  The  I 
Finaiirlal  Times.)  i 

Victoria  -  The  Provincial  Govern  ' 
Tiieui  has  decided  to  raise  a  $5.000..  ; 
ooo  domo.stie  loan  -  the  first  of  its' 
kind  in  this  Province  —  somewhat 
alonp  the  lir.e-!  of  the  Vieior.v  Loan, 
campaign.  The  j)rocee(ls  will  he  used 
for  higbwa.v  imjrrovement  and  exten- 
.eions  for  the  Univer.sify  of  British  I 
( oltimhia.  The  selling  eami)aign 
will  open  about  the  end  of  the  .vear. 
It  will  not  affeel  the  taxation  r.ate  as 
iniere.st  and  isinking  fund  hare  been] 
provided  for  already.  Last  session! 
the  Government  was  given  authority  i 
to  raise  $:i.000,otip  for  the  university! 
■‘by  the  improvement,  development 
and  fitting  oeeupation  of  .5. 000  arres  j 


'  Was  Canadian  Dcleaale  lo 
Brussels  Convention,  here 
'  Ijcadinp:  Tinanciers  a  n  d 
I  Banker.s  of  World  .\sscmhled 
j  to  Study  Financial  and  In- 
I  diistrial  Problems. 


Toronto.  .1.  H.  Gnndy.  of  ‘he  in¬ 
vestment  bouse  of  Wooii.  <;t>n0y  d 
•  o..  of  tills  eit.r.  ha“  returned  from 
Ihirope  rrhere  he  partieipated  in  ihe 
TiiternaGonal  Pinaneial  Conference 
at  Briis.sels.  as  a  delegate  from  Can-' 
ada.  The  reroniir.endations  of  fh" 
rarions  rommis.sions  named  a'  'he 
eonferenee  ap-e  er  ntaiiied  in  report 
which  Ml'.  Ciiiiidy  i;a.s  liroiiph'  with 
him. 

Tile  (onferer.'-e  was  eoniivised  of 
represeniatn  es  of  no  tinlions.  irclud 
mg  the  tending  <o'intries  of  North 
and  Sontl;  Aliieriea.  Son’h  .Vfrit-*.  In¬ 
dia  and  .vsia.  as  well  as  prartle.illy 
every  Kuropoan  i<mntry  exeep*  T?ua- 
.5'a.  and  wa.s  eoiuened  and  organized 
iin.'ler  the  authorily  of  the  l.eagiie  of 
Nation.'^,  who  undertook  the  work  a.s 
the  re;  nit  of  a  suggestion  h>  the  Brit¬ 
ish  'lovernnient  maile  in  reply  to  a 
mrmori.il  signni  liy  (he  leading  hank- 
er.s  of  Great  Britain.  This  memo- 
riai  V.  :i.<  also  presenteil  to  the  Gov- 
erninent.s  of  Cnlted  .stales,  Holhand, 
lienmark  and  other  leading  eoimtnes 
;>>  fhe  leading  bankers  of  those  roun- 
Iries,  and  called  altciition  to  the 
chaotic  financial  conditions  prev.iil- 
ing  in  Ihinipe  and  ihe  fan  that  ihe.se 
eoiidiiions  were  getting  .steadily 
vMir.se  in.stead  of  imiirrniiig.  a.s  illus¬ 
trated  by  the  stead;,  decline  in  the 
v.aliie  ot  the  eiirrencies  c'f  the  various 
Kiiroiiean  countries,  and  the  eon.stant 
deterioration  of  their  .'  reiiit  ahroad. 

Its  membership  ronsis'c'd  largeh  of 
hankers  and  finaneial  men. 

Its  purpo.se  w.a.s  to  study  carefully 
the  financial  conditions  of  the  vari¬ 
ous  countries  affected  hy  llie  war  and 
to  devise  policies  looking  towards  ilie 
improvement  of  ihese  c-ondiiions. 

Tlie  conference  divided  the  work 
iinoUeci  into  four  parts  and  eninist 
ed  special  commissions  of  its  inem- 
liers  with  ilic  task  of  making  a  dn- 
t4ulcd  .'•tiidy  and  preparing  speriti'' 
recommendations  with  regard  to  (al 
P'lbtie  finance;  (h)  currency  and  "x 
.hangc;  (r)  iniern.afional  irae'e  and 
commcrec.  and  (di  internatioriai  ac¬ 
tion  with  special  reference  to  riedits. 

The  reeommendatlons  cif  these 
commissions  are  contained  in  ‘he  re¬ 
port  and  involve  briefly  fhe  reorgani¬ 
zation  of  industry  so  that  maximntri 
moderation  may  he  obtained  on  the 
part  of  both  capital  and  labor,  and 
the  )irogressivp  restoration  of  that, 
freedom  of  rommerce,  whirh  prevail¬ 
ed  before  the  war. 


Capital  nod  Rrservrs 
Total  Reroiircos  - 


A.  H,  MIIJ.IAMSON 


Yes  I  Know,  But 


.\  It.  Williamson  has  been  pl.sced  in 
I  barge  (if  the  new  ly-incorporated 
western  husine.ss  of  Wood,  tdimch  <4 
I'o..  known  .IS  Wood.  Ounty  .li  Ci,. 
I.imitc  ,1. 

Mr.  Wdh.iiiisin  ha.s  tiecii  ss-rn  ,.n 
ed  with  the  firm  for  a  ininiin'r  of 
years,  and  since  tfetfi  h,i.-  r>.  en  ia 
rharge  of  ilie  c'ompany’s  cifiirc  in 
Saskatoon. 

'i'hc  new  conipan;.  wd:  Inne 
cliarge  of  the  hii.-oncr.s  of  tltc  lino  ui 
the  Ihrc'c  tirairio  piovinccs 


What  Plans  Have  You  Made? 

M\XT  ('.4N.\I)T AA  rOMPAVlF.S  are  now  extend- 
iiiK  in  order  to  meet  the  demands  of  export 
trade. 

In  addition  the  tan  ad  inn  market  for  man.r  t  an.!- 
diaii  prodnets  is  b'da.v  fire  to  ten  times  frreater  limn 
ever  before. 

Are  You  Getting  Your  Share 

of  the  Bigger  Market? 

TUF,  shall  be  pleased  to  talk  over  with  roii  yonr 
\  '  r  »  financial  reriulrements  for  the  next  few  years. 

‘  AVe  speeinllzp  in  the  finaDrina  of  high  class  t'aua- 
dian  Corporations. 


Konrl  Vitrj’ing  IS  a  xvwalthv  rn'iii’s  came.  '\'e 
got  io  get  greater  ac.turns  '--ri  iny  -nengy  th.un 
the  interest  a  good  bori4  pays 

How  often  hav'c  we  Keairi-th'S  Th'^se  peo¬ 
ple  are  wiiltnc:  to-takr  a  cheix  r  ouyiiiR  sc^rne 
doiibttnl  security  promirsirij:  bibulous  ri-turns 
and  which  in  all  proh.shil'ts .  •'•ill  -.vipc  out 
both  principal  anct  interest.  I  hey  will  not 
place  ‘hat  same  money  wh-re  b  will  act  as  a 
corner  stone,  for  their  hTi»”.-.-al  fownriation — 
in  Mnnimpal  Bonds  —  si;n(r)y  heewotse  they 
pr"'ter  taking  hi  proniis-  of  some  .smooth¬ 
tongued  promo! ers  ''riTroninc  fr,  pay"  than  a 
Provincial  or  ’Vluivr?p,V»-C'iovernment. 

There  has  never:  been  <i  ocnoti  when* the  op- 
porKmities  in  the  c^onc''  Market,s  are  as  great 
as  to  dc*.  iki.o*--'  '1  *h<"  ‘ime  ror  the  small  in¬ 
vestor  to  place  -  voiy  aic.Mi.jtMr  dciIl.Tr  at  work 
where  they  wili  have  al>soi'it<»  .safety,  and 
ample  return. 

We  have  end.~.'  vnrrd  at  aJI  ‘imes.  to  assist, 
whrr.'ver  pi  ss’ble,  the  invesSriv  who  is  mak¬ 
ing  h«3  first  n>if  ;-)>ese  or  who  re<7uiies  hnan- 
rial  novice.  Vv'.-  will  con'id-r  it  .s  favor  if 
you  wiM  hnng  yo>jcinves‘mer)tprohK''m«  to  us. 

OtiT  (nveatment  C'iiiide,  issued  each  month,  is 
of  great  ajaiatancc  to  intending  investors. 
A  copv  will  be  mailed  for  the  asking. 


Canada  Industrial  Bond  Corporation 


i'idev  Nprciul  TIuin  I'siinl  Nhunn  In 
I  i't  ef  renders  for  Issue  of 
!«•.»,  s.'.:{.t»fwi. 

rcii'uilto,  ITie  offering  of  Lie  Gily 
of  Toroulo  bond  issue'  toi  .$  ’,sr>'{.oiin 
hro'igh!  bids  wbied)  phowed  ;i  gvcatc'r 
spread  than  h.us  been  flic  c.s.se  in '  on- 
npc'ion  witti  most  recent  otlering'c. 
Itiere  beiiiz  a  il'ffcrctice  of  foni  points 
iifiucc'ii  itic  iiigiiest  atici  Inwi  ;  i  U'li- 
der  ri'ceived.  However,  the  city  was 
able  lo  borrow  the  money  on  .i  basis 
of  6  .">7  p.c  ..  or  slightly  higher  than 
the  be.sl  Victory  Bond  return  at  pres¬ 
ent  lu'iee.s. 

Tlicrc  were  four  bids  for  the  bonds 
iK.siipci  for  various  pni-poses.  .and  due 
Idfl-Ih.'in  (approxlni.nte  avoiage  ma¬ 
turity  of  the  wliole,  year.s)  They 
are  payable,  both  as  to  principal  and 
interc.st.  in  Toronto,  and  carry  inter- 
r.st  at  the  rate  of  6  per  rent  per  an- 
iiiiin,  payable  half-yearly. 

The  is.siie  wa.s  awarciect  tn  Domin¬ 
ion  .'^cnirtl ic.s  t  orporatlon.  Id  fialy 

&  Co..  W  'lackenzlp  d  Co.,  Harris. 
Forbes  o..'  and  N'n'idiinl  CityCom- 
paii.v  at  |td.:!17. 

Other  tendens  were  as  follows: 

A.  Id.  Ames  d  Co,,  Wood Giind' 

d  t'o . . 

.Aemiliiis  .larvl.s  d  <o . kS.L’l 

B.  C  Malbeus  ■< 'o  and  fiiitecl 

I'inancial  Cciriioration  . hit, (to 


Montreal 


17  St.  John  Street 


Telephone  Main  fi. 


Before  You  Invest,  coosnit  us. 


Dealing  Exclusively  in 
High  Grade  Investment 
Securities 


J«ivi.x  BukWi.^  ^  BWES^’fcw'^ftlWKERS 
TORONTO  rmnusHM)  iwi 

» coimsspONoeNTs  r 

LONDON-ENC  NEV  YORK  .  MONTREAL  WINNIPEO 


vincia 


SYNDICATE  BUYS 
'NOVA  SCOTIA  ISSUE 


Debentures  For  Sale 


loronix).  — The  Province  of  Noia 
izeotia  has  disposed  of  a  $2,fiod.noo 
issue  in  this  city,  the  .sncccssful 
tenderer  being  a  c.vndicate  composed 
of  the  Dominion  Seeuritie.s  Ccuiior- 
atioD,  Toronto,  and  Win.  A.  Bead  d 
t  o..  .New  V'ork.  The  bonds  will  be 
I  idaced  in  the  Lnite.d  Hlates. 

I  .At  iho  price  paid,  the  prcnincc 
horrow.s  at  the  rale  of  about  5.72 
Canadian  fund.s  or  7.27  Cnited  States 
funds,  allowing  for  exchange  at  the 
rate  of  12  per  cent.  The  tionds  hc-ar 
SIX  per  cent,  ami  bids  were  asked 
for  five  and  ten  years,  iia.vaide  in 
New  Vork,  and  for  ten  and  twenty 
years,  payable  in  Canada.  The  offer 
for  ten-year  United  States  bonds  was 
.iccpptfd. 

The  lis'  of  tcmJcr.s  includecl  the 
tdilowins; 

I  nitrcj  St.iip'  c'ani'la 
.vr.  I'l;.  ••.  !')  jT.  i’c)  rr. 

Dorr.  Sop.  ,rrf 
.  A.  A 

(o  KlJ.Bl  1021)2 

floTP.  O.'dIT  94, IG 

A.  F..  Arn«>«  A  (  o.  Ii)2.?f97  100.;{9y  **3.00  90.53 
Wo/fd  ri'jnd*,  A 

102233  JOI.433  90  ^1.9fi 

r  a  n  fl  fj  a  R  o  n  'I  I 

C:arp  100  4-,  . 


Town  of  Pembroke 


N.  L.  McGLOAN  &  CO 


SAFETY 


Toronto.  Tliat  ilicie  Is  an  .active 
demand  for  iniinlnpal  dcdientutcp  in 
this  centre  is  imlicatcc)  by  the  ntim- 
t)(  r  of  liids  rei'citc'd  for  ntinici-ons 
small  issues  (•(-ccriily.  Though  the 
town  of  Thorold  cuily  .a.skcd  for  .$20.- 
llierc  was  six  important  bond 
hon.st.,  tliouglit  it  worth  while  to  pre¬ 
pare-  fenders,  am)  all  .‘•lit  bids  were 
closi-  to  one  another. 

.\lthoiigti  there  lia  tiot  been  any 
very  apineciabb-  iiic-reasi-  in  bond 
priecs  in  tiie  last  few  wrekis,  ilie 
si.Tiei.icnt  I.'  made  on  a'l  sides  that 
higbei  pric  ep  (  an  be  sfioiHy  expect¬ 
ed.  The  floatihg  siijlid:.  of  good  de¬ 
benture.--  IS  cpii'e  limited  ami  with 
slightly  c-asior  mone.'. .  an  active 
niarl-ct  c.-.n  be  icwikeil  for.  .At  the 
presell'  iime,  liierr  is  ,-i  particularly 
gciocl  demand  for  liigb  ela.ss  bonds 
for  divideml  i  oinre.-tim-nt. 


Temh-rs  will  he  received  hy  ihi- 
unilerslgncd.  marked  “Tenders 
for  l)(‘l>eniiires",  on  the  outside, 
11)1  to  .'{  ii.iii..  At ediiesda.v,  >oiem. 
her  24fh.  Ih'.Mt.  for  fhe  follow¬ 
ing; — 

!!i.S3,(Mi0.iM)  tieneral  Deheiiiurcs. 
ten-year  iiistallinent,  with  In¬ 
terest  af  six  (fi)  per  rent. 
I’riiieiiial  ail'd  interest  payable 
the  tirsf  day  of  DecemlM-r  in  eaeli 
year  at  tiu-  Rank  of  >ova  Scotia, 
I’enihroke. 

$1  t.lKMt.iKi  I’nhiic  .School  Itehen- 
liires.  tliirty-year  installment, 
with  inti'n-st  at  six  (f!)  per  cent. 
Principal  and  interest  payable  on 
tile  :{0lb  day  of  Oclotier  in  eac-h 
.tear  at  tin-  Rank  of  .\o>a  Scotia, 
Pembroke. 

The  bighesi  or  any  lender  iioi 
nreessaril.i  accepied. 

S,  L.  RH.t.S. 

<  lerk-Tn-asiirer. 


luvestmen  t  Seen  ri  tics 

1.^6  ST.  JAMES  STREET 

M().\  TBi:  AL 


THE  CANADI.4N  GENERAL 
ELECTRIC  COMPANY 
of  Toronto 


HAS  : 

(1)  Assets  of  nearly 

(2)  No  flireel  BomleiJ  in- 

<l(>blediiess. 

CD  A  snri'liis  of  nearly 
iflLlKKMKNt.lHI. 

( I )  S  e  1  t-  r  n  I  siibsiiliary 
1  ompnnies. 

AAI  01  i  t.lf 

the  ■'■■p  Ronds  of  one  of 
Hi<-  siibsidinry  Companies 
iihieb  mature  Ihe  Kl 
'Inreh.  lt(3.5.  and  which  are 
guaranteed  by  the 


for  the  past  lnenl\-sj\ 
lenrs  Ibis  <  niiipani  has 
servi-d  failbiiilli  the  iii- 
(«-r<“sls  of  its  eli(-ii‘s. 


The  eonsis((-ii( 
ami  e\|iansioii  - 
Ibis  seriice  lias 
prec-ialed. 


Paynhle  in  New  York 

.\n«I  .tn  Ohligaiion  of  Uic 


Bingleton  Kirs,  15  years  K 

per  eeni.  \\  at eniian  W  at erbiirv. 

•Alameda.  .$5.5o".  2''  vears  S  per 
c  enl.  .1.  H,  Tl  oiTipoill . 

Rural  'I elepboiics. 

Arabella.  $217-100.  15  year.’-.  $  per 
eicnt.  V.  L.  .McKinnon  d  Co., 

Regina. 

Bahicnaic,  .$7..'f00,  15  years  8  per 
cent,  .1,  T,  ttoss.  Regina. 

Uillmore.  .$5.5oo.  L5  .'c-ars  8  per 
cent.  \V.  L.  McKinnon  d  Co,.  Regina. 

Beaver.  $11,!'"".  15  years  8  per 

eeiii,  I'irt  *  I’irt.  Regina. 

'I'ow  l|S, 

.Maple  Creek.  Jl.c'io.  I'.'  years  7’2j 

per  ernc.  .^lobi  locally.  ] 


.St  H 00 1-  AM>  Tf  1,1  PHOM  I 

OfBK.NTI  KKS  AKI  SOLO. 

Regina.  The  roll'jwing  dobentnres  | 
arc  reported  sold; 

Scllonls. 

Khedive.  $2.0b0,  20  years  8  ic' 
cent.  .Niklos  Reilter. 

Barker.  $.5."0b,  2b  years  8  per 
cent.  Locally. 

Scarpe.  .Afiofi.  10  ycais  7  )ifi  ccni. 
.Miss  AL  Sanderson,  I’linee  .Alla-rl. 

Thule.  $5.8bo_  7(1  year.s  8  jjrr  cenL  i 
Wale  mian-Watcrhiiry.  j 


I  i.o.si:  rioih.m;  for 

OSH  AAA  A  R0M»  ISSi  I  . 

Bidding  was  fairl.i  close  fo.  the  I 
town  of  O.shawa  .$78.71:’,  6  per  <cni. 
15  instalment  debentures  for  which 
lenders  closed  last  night.  The  is.siie 
w'as  awarded  to  .A.  h7.  Ames  d  Co. 
who  hid  fM.IDf).  The  other  bids  were 
as  follows:  AVood.  Gundy  &  Co., 
t'O.OO;  Dominion  Securities  Corp.,  I 
0.3.58;  United  Financial  Corp..  03.65;  j 
/Aemiliu.s  .larvis  &  Co..  93.53;  N.  .A. 
.MacDonald  C-  Co..  92. 7h.  1| 


riic  Kciniiin  tatlmlic  Separate 
School  Board  for  Saiilt  Ste. 
Marie-,  (‘iilario.  offers  for  sale 
Ss.',,(MM)  ill  »ix  )>er  cenf,  debe-ntiires 
interest  hall-yearly.  Tenders 
will  lie  rc-eeived  up  to  \ovemlier 
tMHh.  Particulars  iiiriiislied  on 
applicntion. 

A.  McNAMARA. 

Secreiary  -  Trensiirer. 
Rox  .5.'»fi.  Saulf  .Nte.  Atarie.  ttiitario. 


Iniestmcnt  Rankers, 
Ranh  of  HamiPon  Riiildiiig, 
HAMII.TRN.  OM. 

Phene  RegenI  fis.M. 


Aond  De.pi}rlmctnt 

CXnadaIrvst  C? 

i4Khn^  Sl.K.  To»-onAo 


I  max  hic^A 


BANK  STOCKS 


u  p  0/7cf 

PROVINCE. I  ALBERTA 

Direct  Obligation 

4S  Bonds.  Due  1st -Nov.,  1922 


(jovernment. 

Municipal 

aiiii 

(]or  po rat  ion 
Bonds 


i  Mont  rc-a  1 
,  Nationale 

;  .N(,va  tc  'i 
i  lloyal . 

'  i'nioii .  .  . 


Government  and 
Municipal  Bondi 


«»n.  Hur  lo  ifiiprtM  f-d 
('(tn 'til  ix>iis.  rii2iii>  uf 
kit>oi:l(|  mLow  ii 
«*:tN«  in  4-:irtiiiit;  abil- 
iiisiMiiicof  «>riliaii4*t‘itient 
.‘tfiic  «ii  iheir  nlsHreN. 

nii 

•■sv*  NLarcH  tkiferN  hooiI 

1*1'  tii«*rou.<'fc(k  In  prill- 


Price  :  94.05  and  interest 

Farticu  'ars  on  requasC 


L'ouinion  Bank  Bld^. 
TORO.NTO 


PRiC.E 


BON  I 


Cedar  lLipid  = 
Doiiiitiioli  Cii.i! 
Doniini'in  I  rori 
DorRiiii'»ri  5\  :ir  I. 


Canada 


C.l’.K.  Guildimj 


The  Financial  Times  reaches  a 
class  of  people  who  are  infereslul 
and  able  l<j  buy  invcstnicnt  securi- 
tlea. 


A  loot  real  'Ma.v 
Mcintre.xi  'Sept. 

]  Montreal  Traio.  I^b; 
■  i.^'jeLKv-  Ry . 


TORON  r 


t  nioii  BniiK  Rldj;..  1‘oronto 


T'les.li  V 

\\  ednea.l'iy 

'  Thur 

Ifigh  Low 

Hlgii  Low 

I.Askoi 

lb'C«  ib'o. 

I'is  k;7 

i  lli.H 

|w.|i  |V„,' 

i  1 

lid  '  it-: 

‘'/j*.*' 

20.;  i 
. 1 

LOW  PRICED 
PUBLIC  UTILITY  BONDS 


$12,000.  IVinnipe?  Klwlrir  Ky.  r n. 

1st  A  rpf.  os.  dup  Isf  .lan.,  lOSo, 
pavablp  at  3fontrpal  and  >pn  Yorli. 

* 

10,000.  IVInilippp  Klpptrir  Ry.  t  ”. 

1st  «s.  due  1st  Jan..  1027.  puyablp 
at  ?fontTPBl  .  8 

FuU  partieularr  on  requtat. 
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\Financial  and  Business  Activity  in  East 

LUMBER  CUT  INlAlSotOMtSlNJ.  POT^^  f 
NEWBRUNSWICKiTO  BE  OPERATED  CROPS  REDUCED 
MUCH  REDUCEDiDN  BIGGER  SCALE  BY  50  PER  CENT.  KSfe"-  ■“  JsSSi 

,  1  !  ■  C.  \V.  Dean  C.M.G.,  M.C. 

• -  -  ,  A  iir-ii  ij  ,  -A  Or*..  Sir  Charj.es  Gordon,  G.B.E.  Lord  Shavghxes'^y,  K.C.V.O, 

Will  Not  Be  Half  Quantity  Cut  Plant  at  Lake  (ieorge  ts  to  Lo  Averaee  **Jli  Be  •>”  "f/'  Hon.  Sir  Lomer  Golin,  ivC.M.G.  Sir  Frederick  Williams-Taylor 

This  Year  That  There  Was  Prepared  For  .More  Exton.sivc ,  rels  to  .Vere,  According  to  the  a.  E.  Holt 

Last,  and  North  Shore  Will  Operations  at  the  Mines,  and  i  ^Iinister  of  Asmulture  of  EXECUTIVE  COMMITTEE 

Be  Particularly  Hard  Hit Manufacture  of  Sulphides  of  the  Province  —  (  rops  M  ilL  Sir  Vincent  Meredith,  Bart.  Sir  Frederick  Williame-Taat-oi 

Stetson-Cutler  Operations  Re-  Antimony  to  be  Pushed.  Not  Pay  I'ertilizcr.s’  Bills  in.  C.  W.Dean 

F'l'niYi  70  Tn  \fniinnc  -  ■■■-  Soilie  C  OUntiCS.  ^  {  1Q5  ST.  JAME^  STREET  •  •  •  .  •  MONTRE.\L 


THE  ROm TRUST© 


United  Financial  Corporation 


Last,  and  North  Shore  Will 
Be  Particularly  Hard  Hit — 
Stetson-Cutler  Operations  Re¬ 
duced  From  70  to  2.7  Millions. 


Operations  at  the  Mines,  and  I 
Manufacture  of  Sulphides  of , 
Antimony  to  be  Pushed. 


A.  E.  Holt 


EXECUTIVE  COMMITTEE 


Sir  Vincent  Meredith,  Bart.  Sir  Frederick  William'-Taa-loi 
C.  W.  Dean 


New  Bi  un.s- ! 


Limited. 


Do  Not  Put  Off  Until  Tomorrow 

thaf  dffinit*'  arr.'tnp:fiiipnt  for  th«  dist rihiition  of  your  by  an 

•  Executor  or  IiaviiiR  the  rrQinsil<^  re.<pon.«ibility  and  experi¬ 

ence  to  ^*n^ur^  ynur  wi.-ihr#  bY^Inc:  .«ntk«fuclorily  carried  out.  Appoint 
ito-dav  as  N^ur  ExfMUtf'r  and  Tiusl^c 
i 


Krprtrricton.  W’pltt^r  K.  Dixon.  ■  j 

The  nuantit.v  or  lumber  euf  in  .New  serretar.v-treasui  e.:  .  und  .(.  W.  San-  Fre.le,  „  tou.  .N.B  New  Bnms- j 
Rninswiek  durinp  the  eomiuR  winter  of  the  Nmlh|  w.ekr  potato  .rop  tin..  >ear  «ill  at- 

will  he  Ies.«  than  .V.  per  rent  of  thi.s  Amonean  AnUmon.v  sineltintr  (  o  .  i  erage  al.out  f.  ly  hanel.  lo  the  ame.j 
Uea.ons  output,  aerording  to  lumTK^r-  Eim.ted.  were  m  Pre.lero'ton  ately.  I  a.-.-ording  ">  'O’  Hon., 

I  men  who  have  been  in  Fredericton  Pavinit  off  the  mmers  at  I.ake  George  j  i-.  T„eedclale.  .Mmistei  of  A.r  -, 
recentiv  and  preparing  for  mote  extensive  op- 1  culture.  I  lie  erop  is  all  hai  \ested,, 

,  On  the  North  Shore,  it  is  said,  re-  at  the  mines.  he  said,  and  is  not  i.tore  llian  -V'  oi  , 

■  I  duetions  are  even  greater  than  el«e.  Mrs.srs Dixon  and  Irving  hat  e  ,  t.p  per  <  enl.  at  he  oiiLude.  of  the  | 

I,  where  and  the  curtailment  will  re-  Hmy  go  tf,  usual  vield  in  the  pol.aio  giowing, 

.suIMn  the  cut  not  amounting  to  but  «cate  a  site  fm  the  manufarturc  o  countie.-,  An  ateiage  .ycld  la.s  l--mi  • 
little  more  than  one-third  in  .some  the  enmson  and  go  den  sulphides  of ;  regankd  as  about  lmi  harre  s  lo  the, 
i  cases  of  this  .vearV  amount.  The  prill-  antimony,  for  whieh  there  is  great,  aero  in  the  protine-.  hut  tin.  air^ 
,.ir,.nt  for  .Un  tlMnanri  h.v  rubber  manufaeiurer.s.  ,  f.-w.  if  any  ea.m.  .  v.licre  it  lum  hern  i 


105  ST.  JAMES  STREET 


MONTREAL 


H.  B.  Mackenzie,  General  Manager 


I  On  the  N'ortli  Shore,  it  is  said,  re- 
I  duetions  are  even  greater  than  elise- 
,  where  and  the  curtailment  will  rc- 


iiitie  more  man  one-ttiird  in  .some 
j  cases  of  this  .vear'.s  amount.  The  prin- 
icipal  reason  ascribed  for  the  curtail¬ 
ment  Is  the  labor  situation,  whieh. 
'lum^ernien  say.  makes  it  impossi- 
!  blc  to  operate  profitably. 


Dr.  TV.  H.  Irt  iae,  of  this  city,  is  approai  hed  this  Ciir. 


rnien  say.  makes  it  impossi-  rThn'' vl‘l 

operate  profitablv.  Hr.  MnlUn..  W.G.  of  bt.  .John,  nee 

president. 


;  The  Canada  Permanent  Trust  Company 

Paid-up  Capital  TORONTO  STREET 

Bi.&w.ooo  IHKK(  TORS  Toronto 


fi.ko.Qoo  III KE(  TORS 

tv.  G.  Gooderham  .1  H.  < H-igarl. 
fol.  A.  K.  eioodpi  liajii  I!,  .s.  Hiul.^nn 
r.  'Jordon  O.^ler  'ioorgf  II.  Smith 


K.  n  t'laikson  ijforge  \\  .  .\llan,  K 

Managor,  tint.grio  Frarirh:  A.  K.  It'- 


Farmers  Maritime  Provinces 
Declare  They  are  not  Opposed 
To  Fair  Measure  of  Protection 


SAY  RICHEST 
GOLD  STRIKE 
EVER  IN  N.S. 


(Front  the  St,  John  llnreaii  of  The  i  l.imiied.  .Tiid  laih-  r  .surprised. 

Finuncial  Times.)  I’ooie  changed  Hie  ;,iiii.ieet. 

_  ,  .  N-  n  Tu  -r  -er  r-  One  Ihilig  Was  e\ ideiit  in  tli 

5t.  .lohn,  N.  R.-rhe  Tanff  Com-  es  e 

mission  d.d  iioi  find  an.v  iriends  of  Maritime  farmers.  They  diii 
free  trade  in  the  MarilJmc  I’rovinces  endorsed  tlie  altt  rnai  ive  pi-tipos; 
suIRtientlv  interrEied  to  ajipear  as  'H'.  Creiar  and  the  (  umidian  (  c 
.  ,  ‘  of  Agrieiilliire  for  raising  T’e 

advoea  es.  .Spokesmen  of  the  luanu-  ,  ,  .u 

"  .  ,  *  ,  ,  _ ,  „  revenues,  hut  did  it  m  the 

feclurers  at  st.  Jolin  and  Halifax  ....  •  •  , 

,  ....  1  -.1  .u  ,  tentative  manner  imaginalile, 

seamed  satisfied  with  the  present  ,,  „  , 

,  _  ,  .  ,■  more  taan  oilier  people  air 

tanff:  thev  asked  the  (  ommis-  ,  ,  j-  .  . 

.  ...  ■  .  ■  I  .•  farmers  enanmrod  ol  direct  1 

sloners  to  take  in O  eonsideration  „  ,  ...  . 


S  X  S  r'  t  Heavy  Rediiefion.  - - 

Cnl  1  rust  VOmpSny  |  The  SteiFon-Cutler  fompany. which  g% 

TORONTO  STREET  inrludes  the  Shtves  Company  on  the  ^  II  W  Dll  |J L  V  I 

HK8  TORO.NTO  Restfgoiiche.  and  a  number  of  minor  |  111  till  tiO  I 

gsriy  .iiihn  Nia3sp>  suhsidlaries.  plan  on  roflueing  their 

'mith  vviVna^oTmock .  cut  from  seventy  to  not  more  than  OAIH  CTDIlfET 

gc  w .  Allan.  K.f..  .\l  f.  twenty-five  million  fret,  and  other  l«||l  11  X  |  tViMP 

inch  \  K  Ilcs-in  .'.merlran  controlled  companies  will  Wl  lllllk 

do  likewise.  The  Miraniichi  I.umber  bi  r> 

■  ■■  I  Company  will  rediiee  their  ctit  by  rW|^n  1 M  O 

. . . -  "  - -  -  more  than  one-half,  most  of  their  rifr|t  ||f  |ib  O* 

•  I  operation  this  year  bring  on  their 

VID !  free  hold  land.  while  the  Dal-  - -  — 

*  1  hoiisie  Humber  Company,  which  i«  Cliumed  to  Be  Located  in  Are.a 

by  Jhe  International  j.  Helween 

re  not  UpposeajXV?s“::;,.:;.^':r';',;T  ''™'!;  'ifens...;,-  ....a  wcsi  aiver. 

£  rj  ,  ,•  :  handle  some  six  million  feet  which  PictoH  Uouiil.v — Lease  (li’ant- 

•0  1  rOlCCllOri  '>'’''gate(i  m  mke  under  an  cd  to  New  \  ofk  Syndicate — 

j  contract.  (iold  May  A.ssay  §.‘i00  to  Ton. 

^  The  Na?hwaaK  TbUp  S:  Paper  <*om-  _ _ 

liiiniterl  nnM  rath'i  snipnnor.  .  ' ;  pany  hit  SHirJ  lo  lia  w  born  pHying  as  Halifax  -  “No  siirh  strike'  of 

*”onVih-'n'-“was''’e^^^^^^^^^^^^^^  j,,  '  high  as  $no  and  S;c,  f.,r  me„  to  work  gi^e  the'  fiu-l.nmrd  Klondike  find', 

lifiide  of  iht  r'eiire' ( iitati\es  of  the  tlieir  operations  this  season  and  wlipp  men  sold  all  ihe.\  possessed  to 
litii  (  ol  III  pie..  "  jin  ■  :  those  figures  have  seeurerl  all  the  pQMir,  thetrsel ve-  for  that  big  umrl 

Maritime  farmers.  'I  hey  duiilully  '  ...  tneii,.s' e.  tor  mat  nig  mari 


■‘There  are  maiix  poialo  glowers  in, 
Carleion  an'l  Victoria  counties  whose  | 
eroii  i  w  ill  not  pa.v  their  terlilizcr.s  ^ 
liills  HU'S  ;.  ear.  ■  aid  Hon,  Mr.  '1  wec'l-  , 
dale.  ‘'Tliey  ixiughi  xcr.\  c.xpenuixc 
f<'rti)i/<  r,  aiudicd  it  too  la\i:-lily  and  i 
!  n')w  even  witli  a  small  yield  to  the  | 

i I  acre,  beeau.se  of  unfavorable  weaihr«r| 
( ondliion.s.  Iliry  are  not  reeriviiig  for  . 
their  t'Oiaifies  what  it  is  hgureri  it  | 
I  ("  I  lo  rai.se  them,  a  barrel.  The. 
I  lor.ses  the  farmers  in  .New  I'ruiis.- 1 
i  wick  s  ]iotato  --rowiug  (duntie."  will 
'have  to  .stand  as  a  re;, nil  of  this ' 
vear'.s  operalions.  will  arnoiini  to  I 
.  hui'dreds  of  thousands  of  dollai:-. 

'dr.  Twecddale  lueduted  tlierc! 
will  he  a  iliity  placed  upon  poYaioe-;  i 
by  the  ITiited  biatru.  in  the  event  rvl  | 
the  Repuhli' an.';  vvinning  out  in  thej 
elei  tionis  in  the  Fnitcd  .Stairs.  ', 
‘  That  i.s  w  hat  the  ArooJtook  farmers  I 


Chiimed  to  Be  Located  in  Are.'v  Twecddale  predicted  there 

of  10  SdUJire  .Mile.s  Between  '"‘G  upon  poiaior.: 

y,,  *  I  ...  .  r».  by  tLif  I  nitcfl  biatrs,  in  ovent 

Gfen^jarry  ;uul  West  Kl\er,  Kpoublit  un.';  \>innin;;  tini  in 
PictOH  County — Lease  (Irant-  elec  tionis  in  the  I  nitcd  stairs, 
cd  to  New  \  ()f‘k  Syndicate —  ‘  That  i.s  what  the  ArooUook  farmers 

(iold  May  A.ssay  §.‘ioo  to  Ton.  i  '"j"'  -“i"  ■'''■■ 

•  ,  Twecddale.  ami  it  Harding  is  eleet- 


Halifax.-  “.No  such  strik'- 


wlien  men  sold  all  Ihe.v  possejjscd  to 
equip  theniselver  for  that  big  in?'! 


Maritime  nrniers.  They  ull.v-  f,„,  ,„pir  opera-  ;r,  ru  m  b  bavorah-e. 

rndrirserl  the  a  tfriialive  proposals  o  '’Tim  He  I  »  “finT  Ih^  I*'’''" 

.Mr.  trei-arand  the.ana.Iiau  ou.ic,  I  j  nm  her  indc^  tecri-m  ami  ih 

of  .\gneiilmre  lor  raising  Tedera  maximum  fig-  aTiuea  foiuv  m"?es Let  ween 

revenue;;,  hut  did  it  m  the  most  ,.„i  i,,  .  i„,..  „r  iho  miie.s  oriwien  (.^,111,^^ 


feclurers  at  St.  John  and  Halifax  I  .  '  "res  they  will  pay.  and  in  v  ievy  of  the ,  pj.  ioui 

seqmed  saitsfied  with  the  present  than  olleu  neoiile  mt  the  '  "'I*’  ‘"'■'l  County,  according  to  a  recent  si'ii.v  i 

tariff:  they  asked  the  Commis-  farnmri  eLii  ore  I  of  dire,  t  taxes  | “ley  will  not  be  Justified  in  („  Evening  News  of  New  Glas-, 

sioners  to  take  into  consideration  i^.h-^dea  ol  a 

th»  special  conditions  .surrounding  ^  hieh  Mr.  Crer.ar  some  times  '  - - -  i  According  to  this  paper,  it  is  the  i 

an  induslrx.  .ind  flourishes  as  if  it  were  the  priiuipal  j  ni A  nDnCD  CflD  I  mosl  vahiahle  gold  field  of  .N'ori’i 

alternative  to  tariffs  in  hi.s  ar.senal  I  Bill  UnUtK  TUR  !  _Ameriean  eont.ineni._  the  __  v  e.  ;u,ble , 


cd  ihey  will  soon  Imve  a  'liilv  placed: 
on  Canadian  itoialoes  entering  ihp, 
Cn'ted  Stales  and  with  .n  large  iropl 
in  the  Fnited  State.;,  the  opportunity 
is  f.ivorahie.  'I'he  .Amei  ican  farmers 
are  demanding  mriie  meas'ire  of  pro- 
tecri'ui  ami  ihe  ishii  wd  Yankees  want . 
to  keep  their  money  in  their  own! 
eoiiiHry.'’  I 


menfs  of  reasonable  protection:  hut 


BRAS  O’OR  CGAL 
CO.  IS  KEPT  BUSY 


McGill  Centennial 
Endowment 

attention  of  intending  sub- 
scribers  is  particularly  drawn  to 
the  following: 

1,  Payable  in  instalments  over  a 
period  up  to  three  or  even  five  years, 
as  convenient. 

2.  Victory  Bonds  and  other  approved 
bonds  will  be  accepted  at  par  in  pay¬ 
ment  of  subscriptions. 

?>.  Approved  mortgages  will  be  ac¬ 
cepted  at  face  value. 

4.  Other  approved  securities  and 
approved  shares  in  companies  will  be 
accepted  at  market  value. 

Campaign  Headquarters 

ST.  LAWRENCE  HALL,  MONTREAL 


-  -does  not  appear  to  the  .Mnrilime  HADD  TMO  Umni/C '  ‘ v-i-iwinuy.  v 

net-  as  an  inspirerl  enm  eplimi  of  L||||  ffnif  IlN  '  the  yellow  metal  was  discovrr- 

it  statesmanship.  Ami  lliere  i.s  _  tiy  “a  mining  engineer  of  world 

ood  reason  for  lliir.  '\nstralia  I . . e.vperience.  -  a  man  formerly 

'hted  the  tax  on  wild  lands,  the!  I""  Hundred  More  irnetors,  » altie .  associated  with  Cecil  ILliodcs  of 
:r,t  being  to  iireak  up  the  big  ijifiOO.fKili.  riareil  M  ifh  I  South  .Yfriiaii  fame:  that  the  siir- 

tes  then  given  over  to  sheen  or  (  oiupaiij.  |  face  rock  assaye'T  from  Fii.oo  t'» 


they  did  not  specify,  what  induslrie.s  com  epiion  of 

Oiey  thought  might  do  with  a  lower  j,, 

tariff,  or  w  hat  needed  a  higher  tariff.  2 


I'kil.  Cantley  at,  Sydney,  made  some 
specific  suggestions,  but  the  spokes¬ 
men  selcrted  to  represent  the  mann- 
fect.urers  at  Halifax  and  St.  John 
dealt  largely  with  gr,neral  principles, 
ami  the  effects  of  the  tariff  upon  the 
upbuilding  of  the  nation. 

Fsrniers  Favor  Measure  I’rotectiou. 

Mr.  Taggart,  represent  Iiig  the 


great  slatesmansliip.  And  lliero  i.s 
a  good  reason  for  lliir.  '^Australia 
invented  the  tax  on  wild  lands,  the 
ob.icet  being  to  iireak  up  the  big 
estates  then  given  over  to  sheep  or 
cattle,  and  encourage  general  farm- 


catne.  anil  encourage  general  farm-  Amherst.  N.3-  There  is  cheerful  - '  .V,’ , 

ing.  Ferhaps  it  may  look  like  a  1  news  to  hand  from  the  Robb  Kngin- 1 Si'”'  ^ 

good  proposition  in  part. s  of  the -west,  i  oering  Works.  The  news  is  this,  **  coiiefiilratina  plant  «will  h*. 
where  the  railway  eonipanios  which  1  An  order  has  been  recently  placed  |  . 


1  ,  WW.  IW  IllBl  •  ww  • 

1  American  coni.ineni.  the  veiiuihle,  1 

iNova  Scotia  Fldorado.  The  .News;  '  i 

I  say.®/  the  yellow  metal  was  discover-  Forly  Iranl'Ts  Mil!  lake  s.dtill  roust 
ed  by  “a  mining  engineer  of  worldl  Con!  lo  I  iigliiml  Milhin  Next 
wide  experience.  "  a  man  fornierl.v  j  Jloiitli, 

.associated  with  Cecil  Rhodes  of  svdnev.  The  predi.con  that  the 
South  African  fame:  that  ''r  1  T.jttie  Kiar.  dOr  •It.'^trief  would  "iie 

day  hecoiue  a  live  wire  in  local  ship- 

!$JO0.0O  tr.  the  ton  and  that  dmelop- 1 

iment  vvill.he  piocced'-'l  Wl  h  at  onrci  j.inuresatie  and  fa- 

j  and  a.  conefiilratina  plant  'will  waterway  presents  a  busy  as- 

J  rrcotrd.  ^  .  port,  ves^ols  of  hM  kiiui;?,  inuliultn* 

1  Location  of  Nlrike.  [craft  owned  t>y  the  liritish  .Ydniuai- 


Fsrniera  Fa.Tor  Measure  I’rotectiou.  received  large  lam)  grants  may  not  ju  n,o  We.st  for  i.wo  humlrefl  of  thej  Location  of  Mrikc.  [craft  owned  t>y  the  Hritish  .Ydmiiai- 

Ylr  Taccarf  rrnro  nntii  shown  siifllcieiit  enterprise  in  ,  Ropb-Haker  Tlllsoll  Farm  Tractors.!  The  location  of  the  arra.s  is  g^ven  |  ty.  hein-g  loaded  or  awaiting  coal  car- 

I'tiifeH  Farmoi-Q  r>f  Vrvvu  «  .  ’r  •  H  them  for  spltloiiient,  or  I  This  order  represents  a  .selling  value ;  as  eomniencing  at  a  point  al'niit* lour  |  goei®  at  either  of  the  two  stiipiiing 

\ri-  Pooio  lenrccinrin"  fv,!*’ i-  1  cattle  ranches  may  still  op- ;  „f  .some  six  hundred  thousand  dol- '  miles  east  of  Glengarry  and  running  pier  ;  of  the  Coastal  Coal  Company 

ICarmcrx  of  N'evv  nrimon-ir-i/  ’’•L- m  Pose  oh.stacles  to  the  settlcr.s.  But,  ^  lars.  a  sum  by  no  means  small,  and  '  along  to  about  f'lur  miles  west  <if  •  or  the  liras  d'Or  l.'oal  Company. 
fnv  .  .-oa. .1,!!  1  -  ut-  in  the  .Maritime  provinces  a  lax  on  msures  steady  -work  in  the  Tractor,  West  River  and  three  ami  half  miles!  i  raw  iers  owned  hv  tiie  British 


Farmers  of  .New  Brunswick. 


ihey  called  articles  of  fir.si  nere.v  a  tax  on  the  farmer's  wood  lot— 1  i„  ihe  future  '  ' 
sity  for  the  farmers,  claiming  this  very  often  .suitable  for  nothing  ex- 1  working  on  its 
reduce  the  cost  of  cept  growing  Are  wood  or  pulp  wood. ;  himdred  traetor® 
production,  and  bring  down  the  ro.sf  The  .New  Brnnswiek  farmer  wants  l  „„  bv  ,  he  ces.si 
of  Uving.  But  both  these  advocates  to  know  if  the  Federal  Government, '  weeks  ago  and  « 


of  living.  But  both  these  advocates! 


for  a  reduction  of  the  tariff  on  what  I  .1,  ■•■o'lvmm  ,.1.001.  cs  .1  lav  on  ,  ensures  steady  work  in  the  Tractor.  West  River  an'l  three  and  hall  miles!  ,,-av\ipr;;  owned  by  Hie  British 

Uiev*  called  articles  of  first  nere®  cd  land  would  mean  mainly  Departineni  of  the  Works,  for  moni.hB ,  north  of  Gordon  .Summit.  They  haxt  [Admiraltv.  the  first  ' detachmnt  of  a  ' 

sitv  for  the  farmers  cla  n, inr^his  r?”  the  farmer  s  w  ood  lot- j  i„  , he  future.  The  Company  is  still  j  been  covered  by  a  lease  from  the  neet  of  fortv  to  come  here,  have  ar- [ 

was  necessarv  to  reduce  the  eost  of  '1  n"*'''"*'"  p^-  .  working  on  its  fii^sr  order  of  one  (  Nova  Seotia  Government  by  a  syndi- ^.,^^,1  ;,nd  are  now  anchored  in  the  ^ 

production,  and  brini  dow^  the'ro.sf  ^'0^  Bnmswlek  faXr  ‘  w^^^^  was  held  ,  rate  of  vvhich  It  (’  Riis.sell.  who  Hras  d'Or  Gut.  Rccemly  nr-- 

of  living  But  both  these  -.dvru-ites  .  b,  r.u  faimer  wanlsiup  by  the  ces.safion  of  work  some ,  described  as  a  New  York  hnaurier.  gotiaiions  were  completed  hetweenl 

vif  lower  tariff  declared  that  thev  .  n  ^  ’xi  Government. .  weeks  ago.  and  since  then  the  ue.-c  ;-  :aml  who  is  now  in  Sleilaitoii,  is  Hie  xir.  George  Burohel!.  manager  of  the  : 

weirnot  Xosed  to  Llli^^  sary  stock  has  been  somewhat  short. iehief  pn.motcr.  The  News  procrods  j  rt-Qr  Coal  Company,  and  Capr  | 

du.sfries  soine'^ineasnie  of  nrofection-  1  o  .  n  •  ^  , 'I’he  leniainder  of  this  order  will  now  i  to  say  that  “associated  with  Mr.  IHis. '  ,.o,nmaiider  of  the  Halifax! 

thev  were  willing  that  ^  new  in’  luV  tV  .G"''’<'/'""'f'"'.  Ihis  he  pushed  forward  with  all  possible  j  sell  .are  .;;evc-.-al  local  men  of  money  vanis.  acting  on  behalf  of  the, 

dustrics  should  receive  thi.s  form  of  \mv  MnmswVc’ir’'  f.','’' so  th.at  work  may  be  eom-  luaking  a  strong  syndicate  which ,  ^\,l„,j,.alty.  for  the  suppl.ving 

encouragement  on  -i  substantial  G^evn.,,.I  nP  «r-ro  n.m'r  ' .  «  nirnced  on  the  new  allotment  in  a  |  will  immediately  develop  the  areas  j  aome  S.u"u  An.s  of  coal  to  the 
iia-sis  hut  thev  a-sserlcd  that  the  ^imve^foresViVn^i^^^^  unim-'few  weeks  time.  It  is  not  probable :  and  erect  a  large  concentrating  plant  „.;,wlers.  who  will  call  at  the 

tariff  should  liot  he  usJl  to  enable  !  mm-e  LSe  11^11'"'^  that  the  r.;cent  order ',f  two  hundred  I  equal  to  anything  of  its  kmd.in  North  shipping  pier  on  the  way 

miy  industry  to  pay  dividends  on  !  (dov ernn  en  h.H  i  %  •  ,he  t  ie  "  '"'■''''T  "  :  ■'^'"onca.  ,  a  port  in  Hngland. 

e.r...!,  .  J  ,  1  JO  V 1 1 II 1 1  It  u  I ,  iiui  II  IS  ii.v  1.11  uic  tiig-  JR  uuicli  nioi'e  satisfactorv  to  manu- .  -  -  .  _ 

nit  P®  ^  vf,  n„  1  ^  rrovincial  Govern-  fa,,, ire  the  part.®  here  and  ship  hem,  MrUI  DDIPP  PflD  !  - 

insntration  from  Hm.  t”  V  ^  "'R  i  >"eul  s  revenues,  and  it  assures  Hie  opt  nearer  their  distribution  point  I  rltYi  rKlwt  lUK  XaBBnBaBasmasSBBBKsnHB 

Lif.iVti  '.7“'  ^  I  ’’''‘’'  '"'■'•'G  '‘iffaii  K  for  assemblage.  The  Traetor  Indus- i  OniimkiUrUT  i  llUr  f  r~ - 


of  lower  tariff  declared  that  they  under  .Mr.  Crerar's  plan  will  tax  the 
were  not  opposed  to  allowing  in-  large  areas  of  forest  lands  owncfl 
du.stries  some  measnie  of  protection;  i.y  Uie  I’roviiu-ial  Government.  This  ' 
t/hey  were  willing  that  new  in-  year  the  T’rovincial  Government  of 
dustrics  Should  receive  Ihis  form  of  ;  New  Brunswiek  will  l  eceive  a  I 
cneouragement  on  a  siihstantial  J  revenue  of  $1.7,50.00(1  from  its  unim- 1 
ha-sis.  hut  they  a-sserlcd  that  the  |  proved  forest  lands.  That  sum  would 
tariff  should  not  he  used  to  enable  '  ho  a  mere  bagatelle  for  Ihe  Federal 
cjiy  iiidustr.v  to  pay  dividends  on  |  GovernmenI,  hut  it  is  by  fai-  the  hig- 
watered  stock  or  exact  unduly  high  ;  gest  item  In  the  Provim  ial  Govern- 
prices.  Y1  hen  .Mr.  Poole  draw  ing  ,  meuCs  revenues,  and  it  assures  Hie 
inspiration  from  Hon.  T.  .\.  Creiar's  i  administration  of  provim  ial  affairs 


To  Industrial  and 
Manufacturing  Institutions 

SHOl  LH  you  reqiiin*  more  capilal  for  deTelopnient 
or  expaiisioii  and  are  a  sr«iii*  eoncem  tiaan- 
dally  sound,  flie  adverUsrr  offers  to  procure  for  .voii 
niiytliing  from  to  $I,0(K>,OIH»,  accuirding  to 

your  rerinireiuenfs.  Preference  will  be  eiven  in- 
sfitiifions  with  a  large  list  of  shareholders,  invesfi- 
gate,  Sfricfly  confidential.  Best  references,  .tpplj, 

F*.  O.  Box  Q3, 
OTTAWA  -  CANADA 


'  to  a  port  in  Hngland. 


nni;<ir.ol  -.1. _ 1  _  .1  .  ,  . .  .  . .  jiir  ii r I'-e M I o  1  c .  I  He  irMcinr  m'iu  :-i 

in'tanee  of  ahii«.  nf  t  ii  i .  taxes  on  Hie  farmers  try  is  now  an  .assured  thing  in  .Ym-' 

was  nmmntlv  elia1len''f.H’h  7'i  vvorth  nicntionilig- -onl.v  one-fifth  of  Jiorst.  and  promises  to  oceupy  a  Large  i 

nresenfet  v^  of  ’e-' what  the  Quehee  farmer  has  to  pay  rdace  in  the  future  industr'nl  -fe  of 

pregentatno  of  raD.idian  <  otion  s  i  for  provincinl  purposos.  tlir  town. 


GOVERNMENT  LIME 


Canadian  Banks  are  Asked  to 
Discontinue  Accounts  of  those 
Continuing  Import  Securities 


ilth  of  liorst.  anH  promise's  to  fx  rijpy  a  1  _ 

to  pay  rdace  in  the  future  industrial  Vfe  of,  ■,,j„  ,,,,  j,,  Brookville  Siding 

Gie  town.  ^  jj  'I'ni,  p.o.B.  in  (  arlond 

[  -  - -  j  Lots.  j 

to  ■  PLANS  BUILDING-  ».™'  t'"-™  h™"':,"  ! 

,se  COMPANY  IN  ST.  JOHN 

rOw  Stone  under  an  arrangement  witli 

•  (he  Henai-tment  of  A.gricultiire  a!  , 

lAtt  I"<<''itioii  U  to  (  on struct  Self  (on.  Hiookville,  ernshed  linic  for  for- 


(iiiiicd  Bungalows  :it  R('a.«onal)1c  '  liiizer  win  he  sold  at  the  BrooUvilie 
Friccs.  I  siding  for  a  ton  f.o.b.  in  c.ir  load 

T  .P.  Beaudry  of  .Mont- i  according  to  a  despatch  fi-om 


The  follo-iving  Circular  letter  is  is- j  rations  of  this  small  minority,  the  SI.  John.— J  .P.  Beaudry  of  .Mont- 1  '"G.  according  to  a  despatch  fiom 
sued  over  the  sig^tures  of  H.^  B.  j  Minister,  in  order  that  his  plan  may  real  representing  a  l.arge  syndicate  Fredericton.  I  he  purchaser  will  !>av 


KINGSTON 

JAMAICA 


Mackenzie  Edwin  Hanson  and  t .  S  become  fully  effective  and  in  fairnes.s  of  landowners  is  in  the  eiiv  and  .said  freight  chai-ges  to  de.sl (nation.  Th-  | 

Garlaiid.  the  members  of  the  Mont-  to  (he  dealers  who  are  giving  him  '  it  was  his  endeavor  to  form  a  limited  !  former  price  wa.®  $.i  a  ton  deliv  erc'l  , 

real  (  ommiHe^.  relative  to  the  re-  their  .support,  has  now  asked  the  I  eompanv  to  develop  some  of  the ,  ff""  railway  station  indicated  by  | 

Btnetion  on  the  Importation  of  se- ■  hanks  to  discontinue  the  account  of  properl.v  ownefl  by  the  syndicate  in  i  H'c  parehascr.  the  itu  rea®e  in 

curitles:  any  individual  or  house  per.sisting  in  Fairvill'e.  The  intention,  he  said.  i,i  freight  rates  has  made  it  impossible  , 

“Following  the  recent  mecting.s  at  Tho  importation  of  seccrities.  and  the  to  build  sclf-eonlained  bungalows  to’  emilinue  the  old  arrangement.' 

the  Stock  Exchanges,  here  and  in  banks,  recognizing  the  exigencies  of  pp  gold  at  reasonable  prices  The  Tbc  lime  contrai  t  has  therefore  hern  ; 

Toronto,  the  .Minister  of  I'inanee  has  fh'^  cas^-  as  pointed  out  by  him,  have  plans  whieh  are  bein»  drawn  will  amended  to  meet  the  inereased  ensf  | 

been  in  further  conference  with  the  agreed  lo  do  so.  provide  for  five  lo  seven-room  houses  I  >"  frughi  rates,  as  provided  by  its  ; 

hanks  on  the  subject  of  his  reque.st  “Those  who  have  been  loyally  co  |a«n  and  couri  Fifteen  ,  "hen  drawn  up.  j 

last  Febniary.  that,  in  the  national  operating  with  the  Minister  will  pppcaiows  will  comprise  a  court  Tt  Hon,  .\!r.  Twecddale  will  protest  to 

interest,  all  concerned  should  unite  Ihei-efoie  receive  a  further  measure  jj.  planned  to  start  the  construction  the  chairman. of  the  railway  cemmis- . 

in  a  pollc.v  involving  certain  restrlc- ;  of  protection,  since  the  hanks  will  ,  fy,,  iiouses  1  .against  the  ruling  of  the  rail- 

tlons  on  the  imporUtion  of  securi-  now-  not  only  continue  their  reiusaG  ippppfliatpi y  (hg,  thev  mav  he  read v  I  'b.at  v-nushed  lime  intcncled  for  j 

.1'  "' I  occupation  at  the  he.ginning  of  |  ''''•^f'b'^aiion  of  ""‘7  .b'' ^ 

•The  Minister  appreciates  the  sup-  G'.'."'  I  next  vear.  I  cla.=sified  to  come  midei-  the  in- | 

port  he  has  received  in  this  matter '  "  1*'’ f'ouse '  Mr  Bc.audrv  is  seeking  to  interest  i  creased  freight  rate.®.  The  eemm;®- 1 

from  the  great  majority  of  those  ad-'*'*’”"'"  <o  be  persisting  m  them.  Mocal  business  men  in  the  propo.®i- '  sion  ruled  priginaHy  that  Hie  in- [ 
dressed,  especially  as  a  few-  house.®!  J  ''/''TnoMe.l  the'  The  company  has  owued  land  '  vvould  not  apply  to  such! 

have  continued  to  import  securities ! appointed  by  him  Gial.ljj^j.^  p^me  time.  The  plan  of  ' ‘•’'"-'^bed  stone.  ' 

through  various  channels,  thereby  '”7'  *’^''*’1'*’  hereaftei-  ‘‘on- .  .  court  is  a  new-  one  I  The  lime  vvhich  is  being  'urned  out  . 

not  only  obstructing  the  purpose  in  '  'ootnk  information  of  continned  im-  thnutrh  it  ha®  been  used  ouite  !  a*  Broakville  by  the  analysis  cf  Pro- 


provide  for  five  lo  seven-room  houses  I  Irughl  rates,  as  provided  h.v 
with  lawn  and  eotiri.  Fifteen  ,  G'niis  when  drawn  up. 
bungalows  will  comprise  a  court.  Tt  Hon,  .\!r.  Twecddale  will  prniest  to 


is  planned  to  start  the  con.®truction  ,  Tbe  ehaiiman.of  the  railway  cemniis- 


of  at  lea.st  one  full  rourt  of  houses 
immediately,  that  they  may  he  ready 


Sion  .against  the  ruling  of  the  rail¬ 
way.®  that  enushed  lime  intended  f'vr  j 
rr-etification  of  soils  must  h'- 


for  occupation  at  the  he.ginning  of  \  re-etification  of  soils  must  h''- 
next  vear.  i  classified  to  come  iiiidei-  Hu--  m- 

Mr.  Br.audry  is  seeking  to  interest  i  *'|’^3scd  freight cates.  The  eemm;®- 
local  husincs.®  men  in  the  propo.®i-  1  ruled  original^  that  the  in- 


The  lime  which  is  being  'urned  out 


view,  but  also  securing  for  them-  P'’''*^Gon  of  securities  in  disregard  of  I  ^ 

selves  an  advantage  at  the  expense  of  bL®  request,  they  vvill  report  the  facts  ‘  *  _ '■ 

their  neighbors.  order  that  he  in  turn  may  |  - - - 

n.nLc  xviii  t  <  communicate  with  the  hanker  of  the  ;  laiAnP  A  CF  ffl  D 

Banks  Y1H1  Act.  indiv-lduaa  or  house  concerned.  Such  '  INCREASE  N.  D. 


here,  though  it  has  been  used  quite  |  a*  Broakville  by  the  analysis  cf  Pro- 
c.xtensivelv  in  other  parts.  -fesser  Schuft.  Dominion  analyist  of 

*  _ _ _ _  Ottawa,  confains  nineiy-tliree  per  - 

cent,  pure  lime. 


A  branch  of  this  Bank  has  been 
opened  in  the  above  City  under 
the  management  of 

Mr.  Crawford  Gordon 

Those  having  business  relations 
with  Jamaica  or  other  West  Indian 
Islands  are  invited  to  avail  them¬ 
selves  of  the  facilities  offered  by 
this  Bank. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Banks  YVH1  Act. 


“As  the  measures  hitherto  employ-  information  may  he  given  to  any  of 
ed  have  not  served  to  check  the  ope-  >  the  above  named  gentlemen." 


INCREASE  N.  B. 

'PHONE  CAPITAL 


EASTPORT  PLANTS 
ARE  CLOSED  DOWN 


finanuial  benefit  to  the  city  only  fori  *«^  *  * .  .  a  .  al  •  .  , 

a  few  short  monthsh.  and  the  avei-l<‘<»«  -'d******  oill'eLi'’"''' 

age  emidoyee  has  failed  to  earn'  Bringing  1«(a1  to  $_J(«_,(j20. 
wage.®  enough  to  earry  them  through  1  St.  John.  N.B.  —  Permission  has 


MONTTOX  Bl  ILDIN(..  | 

Monefon.— far  this  vear  Monc¬ 
ton  has  made  .a  very  creditahlf  show  - 1 
ing  in  the  building  line.  .Nevertheless, 
with  all  the  building  of  the  past  few 
years.  inciuding  this  year's  showmg.  I 
there  is  still  a  big  demand  for  housets  , 


VfcWWfcW  UWma  !  ivjige®  enough  to  earry  them  through  St.  John.  N.B.  —  Permission  has  j„  jjjp  ^.i,y  Flents  are  very  liigh.  in! 

the  iKilani  e  of  the  year,  and  then  been  granted  the  New  Brunsw  ick  pome  cases  beyond  the  hounds  of  rr.i- j 

EastporL — A  visitor  from  Ea-stport,  there  will  he  a  long  loaf  before  an-  Telt^hone  Company  by  Ihe  -Newjg„„  as  yet.  no  one  lia.s  heard  of, 

Maine,,  atates  that  with  the  closing  other  sea.son  arrives  in  April.  With  Brunswick  Public  Utilities  Commis- ]  apy' dwelling  going  empty! 
of  the  large  independent  sardine  fac-  the  closing  of  the  ten  local  factories,  sion  to  increase  their  c.apital  stock  '  j-„,:  want  of  tenant.®.  Indications! 
lory  of  Booth  Msheries,  four  of  the  the  big  can  plant,  machine  shope,  fer-  by  $400,000.  Thiis  amount  i.®  to  re-  point  to  a  coiisiderahie  Imildiug  |ivo- ! 
big  canneries  will  be  idle  for  the  tiltzer.  inustaixl  mill,  liox  shook  mill,  imhurse  the  comp.'iny  for  money  hor-  graninh'  in  the  city  for  next  v  ear. 

comin,g  seven  months,  and  before  the  long  before  the  annual  time  in  No-  rowed  for  plant  exten.sion.  This  The  permit.®  tissued  during  the  i>i-cs- 

week  is  ended  it  is  stated  that  other  fvemlier,  (here  vvill  not  be  much  work  brings  total  aiithoilzed  capital  of  the  ^nl  year  amounted  in  all  to  Jo.!.  Hie 
Eastport  factories  will  have  received  in  sight  for  the  laborers,  but  many  of  company  up  to  $2,322,620.  value  of  which,  as  submitted  by  the 

their  last  supplies  of  fish  for  the  .sea-  them  have  already  started  off  for  Supporting  the  application  of  0.  J.  applicants,  amounts  to  $1.2.31. 8tw'.  Of 
son.  There  are  now  many  Idle  peo-  more  promising  employment  at  bet-  Fraser,  General  Superintendent,  in  this  amount  single  and  double  dw  pii- 
ple  in  all  parts  of  the  city  with  this  ter  wages  in  the  larger  cltie.®,  and  evidence  explained  that  the  applica-  jj,gs  represent  $6(T6,T50.  Factories, 
early  closing  of  Eastport'®  important  others  will  soon  follow  when  the  tion  was  based  on  plant  extension  -warehouses,  workshops.  garages  ! 
canning  industry  which  in  past  years  plants  are  closed  and  work  ceases  and  additional  supplies  obtalneil  and  stores,  offices,  additions.  repai;-s  and  ' 
wa-s  of  8JA*t  .itftport*i»ce  but  la  more  for  1920  In  Lh-’auauaJly  buzy  fronflet  paid  for  by  money  horrowe.!  for  the  public  buildings  represent  a  total 
recent  Masoas  haa  not  been  of  such  island  citj  .  '  purpose.  $625,050.  j 
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THEFTNANCIAL  TIMES,  MONTREAL,  NOVEMBER  13,  1920 


i  REMUNERATIVE 

HYDRO-ELECTRIC 
I  BONDS 

t  Me  offer  the  non<l«  of  n 
I  loiij;:  and  AUe- 

^  «‘CKxfuI  ll.vdro-IOIretrtr  oor- 
n  poralion,  amply  f«krriired  liy 

A  dcHitriied  Fiydro*elec- 

li,j  trie  de\ clopmrnl.  • 

niirtiiK  the  pa^l  mIx  .vcnr« 
Lj  the  net  eariiinr.«  of  thU 

t  onipariy  a^  tiilahlo  for 
llonci  Intprrst  Mas  nl»oiit 
^  «  I  ;{  tiiiies  th(‘  amount  re- 

f  f|Uired.  Interest  iitid  priii- 
?i,  ripal  payable  In  New  \ork. 
Wo  reeoMinierirl  flieite  Honds 
as  a  partieii]iir1>  attriieti^e 
netalled  inforinatloii 
eotK'eriiInK'  the  Issue  will 
jEo  to  erMfiilrers  on  reciiiewt. 

^  Price  to  Yield 

j  HANSON  5ROS. 

L|,  JntTsOnenf  Securitirs 

c  160  Si  James  Si,  Montreal 


'f  SAFETY  and  a 
0  HIGH  YIELD  I 


HINTS  TO  INVESTORS 


Dominion  tkxtilk. 

/  would  hr  ijiad  to  hnvr  your  opio- 
ioii  on  nominion  Trjrtiln  Common, 
bought  outright  ut  143.  /  havr  hren 

^  told  to  hold  for  iuO  ond  tho  rronoiti, 
jgit  en  me  ore  thenc:  I'hot  the  rnrntng.s 
I  during  the  lost  fete  years  have  hr.'  n 


.SO-CALLDD  KMBAItr.O  ON  SKCl  -  i 
niTIKS. 

J/Jiii-  ,  ,  ,  I 

mon,  '  htiir  just  hern  reaeling  the  article 
been  l"’tir  A  of.  fi  edition  commenting  on' 
sons  _  f>o-rallcd  embargo  on  Ifecurities." 
tugs  ^ y  "cer  a  ycir  I  have  been  a  .,1/6- j 
be.'ii  ^criher  to  The  h'inanrial  Times,  and 


enormous.  31  p.e.  during  each  0/  tht  ^nrgely  through  suggestions  in  your, 
i  last  two  years,  hist  year  $1,000,000  was  P'tPer.  1  have  become  an  investor  in  I 
written  off  as  Reserve  Pension  Fund,  i^ttnadian  stocks  and  bonds,  to  the  ^.r- I 
etc.,  which  added  to  the  Common  s*oek  ^*-nt  of  some  .$5,000.  which,  though  oj 
would  bring  earnings  up  to  at  least  50  amount,  is  eonsiderable  for  me.'i 

p.e.  on  Common  stock.  Then  ther-'  is  eoifstilutes  more  than  half  of  my\ 

the  new  ^'rrdun  plant,  which,  I  under-  worth. 


stand,  is  operating 


not  buy  these  securities^ 


name  of  Dominion  Cottons  Co.,  teiih  a  \hcr  securities  in  the  I  .  .v.  during' 
three  million  plant,  the  earnings  of  and  om  in  no  im mediate  need  of  rfotn.o  I 
which  u-ill  not  be  fully  appreciated  f  am  anjious  to  know  where  I 


'  Hi  DRYDEN  Pl’DR  &  PAPER. 

THE  FINANCIAL.  TIMES  is  M'ould  you  kindly  give  me  your 

always  desirous  of  giving  its  sub-  I  opinion  on  the  advisability  of  purchas- 
scribers  the  fullett  possible  infor-  j  ing  “Ttryden  Paper’’  and  "M'halen  P.  A 

motion  regarding  any  Canadian  ;  P.  •  eommefn  as  a  speculation  .f  Would 

security.  •  appreciate  getting  your  advice  on 

All  enquiries  will  be  answered  just  these  stoeks  or  any  others  which  you 

as  SDon  as  pissible  after  receipt.  think  would  be  a  good  "buy." 

Correspondents  are  requested  to  Will  you  also  please  let  me  know 

give  name  and  address  (not necess-  when  the  Inst  Preferred  Div  wis  p  iid 

aniy  for  publication  I  and  all  on  ’’Twin  City  ”  and  give  me  proper 

communications  steuld  be  written  address  of  this  com  pony's  Head  Office 

on  one  side  of  the  paper  only.  -SI  BSCRIRER.  Batiscan.  P.Q. 

'  Answer — The  production  of  Dryden 

- Pulp  &  Paper  will  l»e  increased  from 

TK-iv-iiw  21.100  tons  to  52.100  tons  as  .soon  as 

f.OXEKNMENT  BOND.s.  machinery  Is  instalhsi.  There  is  no 

•V"y  I  ask  you  to  advise  me  on  the  Proferre.!  stock  and  the  only  .securities 
following :  rankiiiK  ahead  of  the  common  arc 

/  oira  $40,000  Victory  Loan  Bonds  *■‘05.000  6  ji.c  Ixinds  and  $1,100,000  6 
(Canadian).  (918-193.3.  P'’-  debentures  of  the  old  company,  | 

The  advance  exchange  eos'S  me  Points  in  favor  of  the  stock  are  that 
Quite  a  hit  on  the  annual  in’en  st.  I  doiiblintt  of  the  i-apaolty  having: 


(’.OVEUNMENT  BONDS. 


there  is  $500,000  bonds  to  mature'in  case.  I  consider  it  very  unfair  and  un-  '  i  i,p„„  .lu-  ...1  »  i  .  . 

1921  at  0  „  ,  190.,  ,,  -.00  00a  iust.  and  the  nnlu  thin,,  for  me  nr  n,.„  'o^'otrlering  an  crct.o,„„-/„r  ‘'f'"  Pn'-tiull>  proud, >d  for  in  original 


1^^21  at  6  p.f  .  In  1922  $3,500,000  bonds  ,  onljj  fhinfj  for  mr  or  mn/  ...  ^  ,,  ^  . 

mature  also  at  6  p.e..  which  after  ina-  other  non-resident  of  Canada  to  do.  i,  int^'^  ssurs.payan,  p.i'.it- 

tvrity  irould  leave  .still  more  on  the  to  see  that  no  more  of  my  money  goes  ‘  'I!'  J*’’.',' 

Common,  making  it  about  TO  p.e.  But  i»to  Canadian  in  ve,stments.  j  .\  ewfou  ndland  .v,  p.  .. 

^'’"OO  i  ’-'■'•It  free  to  offer\  /  , 

then  fore  the  reason  for  200  per  .share',  her  invr.stmenl.s  in  the  f  during  \  opinion  ns  to  the  advisability  of  D- 


llieh  .vielil  iirciVrred  stocks  * 
rciircsciit  an  iibuil  invcstnit'iil  g 
for  1ln‘  iMisincss  man. 


me  proriiieiat  issues,  payable  /jri'ici-  Present  enlartrements  call  for  a 

il.  and  interest,  in  X'’v:  York.  f..r.  -smaJl  amount  of  nion<>y. 

Jvervmeni  of  Seiefou  ndland  y.  .,i"’r><’d  resources  are  very  sreat  and 

ic  1939,  '  I  Ibe  cost  of  wood  delivered  at  the  mill 

/  irould  like  very  much  to  get  j/onr  '  “’e  lowest  in  C'aiiada,  The  small 

liiiioii  n.s  to  the  ndvisabilitji  of  (i.-''s.suc  of  6  p.e.  bonds  and  th.'  absenc,. 


or  over  next  year  if  not  a  split  m  the  the  last  year  and  over,  and  no  doubt  shift,  ond  stotr  if  possible,  if  th,-  in- I  “'D'  preferred  stock  i.ssue  leaves  the 
^  .shores  before  of  ^  or  A  for  1.  which  the  funds  received  therefrom  hnve^tne.st  on  the  \ewfnundlnnd  issue  j ''ommon  .stock  with  very  low  cliarscs 
s  could  he  very  easily  be  done  if  the  been  cjuxte  aeeeptable  in  Canada,  and  actuallji  paid  in  gold  in  Xew  Yorl  /  ohe.ad  of  it. 

^  directors  will  loosen  up  a  little  more  the  . ,  i  •  '  I 


>Vc  Itaic  .iiist  ittirchascd  and  = 
c.xpccf  to  otTcr  sliortly  an  S'", 
jiarticipatinc  iiP'icrrcd  stock, 
hacked  tiy  cslaMislicd  carnincs. 
This  scciirily  nill  offer  an  ex* 
ceptionat  opportunity  for  sound 
intcstinf'iit. 

l.ct  11  s  send  yon 

particnlars.  ' 

12  Kinft  .Street  East  •  Toronto 


ZrZe  'tHelr/c  I  do  not  expert  you  to  endorse  eruwism  EarnniRs  for  the  month  of  AuKUst 

in  roinnoris  to  their  enZt'  *  '  h“'’  ii  P’'"''’  o/  the  sreuritirs.  -ind  it  of  the  Canadian  Covrrnment  in  rein,,- i  are  .shown  at  the  rate  of  $700,000  i>er 

in  .ompoHson  to  their  carvings.  An  hardly  seems  fair  to  .shut  people  out  of  4n„  to  pau  the  interest  of  the  Vwtoryl  year.  As  interest  cliarpes  and  sinking 
Z.Z?Z',h  4  "•'"'r  the  buying  mar-  Hands,  os  il  .speeifieally  promis'-d  to  fund  .-all  for  less  than  $150,000  a  year. 

" .  n  r<  a  .  i  s  anris  uith  all  dooi  s  wide  open.  gold.  /  sm  irnnderino  if  /iir  the  conii>any  i.s  presentiv  carnInR:  at 

Ti.swer- While  there  has  not  been  a  th  ZZ:':Z"s  tZrZZZfZ'nZ^  Xrwfoitndland  n-.iij.he  rate  of  ,5..50  a  share,  or  over  15 

preat  deal  of  selhnp  of  Dominion  Tex-  ,o  seirnow  and  l  don  t  t  liZ  tZks  ZZ  |  P.e.  on  the  prme  at  whi.  h  the  new 

tilo  thp  effort  to  liquidate  small  bloeks  rmbrtnjo  is  to  hr  ynriini,ii„r,f  for  rrri/  i,  iu-  %.  i  ^  k'  ^****  iRsiiot.  t  s  expettod  tliat 

of  the  stock  on  the  Montreal  mavKot  ■  ,Za  Ct  V  ZZh  '  Z,  T  ''''-I:;'’''" 

hm  rnmiHf’H  in  n  vr-rv  v  ,  -j  i  7  i  '7'  fti.Pt.i  \  fouft/ilftnfl  tssijr  is  rxrni pt  from  next  three  month.s  ‘tarnin^^s  anHI 


preat  deal  of  sellinp:  of  Dominion  Tex-  to  sell  now.  and  1  don't  h,  lirv  this 

tile  the  effort  to  liquidate  small  l)l,.»,'ks  emb'trgo  is  to  he  maintained  for  very 

of  the  stock  on  the  Montreal  market  im,,/.  hut  it  mioht  work  orent  tnin.i-l 

has  result, -d  in  a  very  shari>  drop,  nev  and  hardship  to  sonu  .  and  I  ran  ‘ 

ihouirh  this  is  not  surprlsinp  ixmsider-  not  h-  hi  hut  h,  hei  r  //,.;<  l  onodo  noil  ,  ,  .  i  „ 

mfi  the  state  of,  and  the  ,ondltlons  I  be  the  area  lest  sut'erer  in  the  end  i  '”■’••  i  ^  exton.s.ons  which 

surroundms  the  local  market  at  the  i  ,  „„„id  he  ptZis'  d  to  have  Jon  let  "'J  ' '.T  -  omp  .'ted  uithiu 

I  nrcccn,  i  .  .  .  '  (aaiii.orrihr.sehoiidsrrdermoblrol  t'ie  next  year  undoiilit,  rily  will  a  |,|. 

Anon-  to  Whni  e.iteni  this  enib'irgo  „„y  maturity.  1939.  o"d  it  further  to  earninp  power  Irascd  on 

At  pre.sent  prices  Dominion  Textile  applies  to  the  smalt  I  nit.d  ,'<tatrs  in-'  go.  nl  whoi  prire’—C  .1  MeC  i  pr,>sent  profit.s. 

Is  considori-d  a  very  Rood  investment,  ifslor.x.  —  F.  /..  gansburn.  .V.r.  ’  With  the  exercise  of  pati.iK-  Drv- 

and  the  Street  Is  convinced  that  the  i  should  nr.ue  -i  i.inritni.i.. 

stock  itself  will  show  a  ver.v  consider-  .Answer— \  ilh  regard  to  your  hold-  Answer  In  view  of  the  fai  t  that  i  ment 

able  advance  from  these  prices  "Der  ui  t  anadian  honds,  the  NriMoundlond  l>onds  are  selling  m  I  \,-ij  vi  i-v  m-,  t>  r. 

the  present  wave  of  bearisti  .sentiment  ><’"  I'c.'cll  tins  amount;  ,he  I  nite.l  States  at  alxuit  7  p,  yield!  ‘  •*  '•  ^ 

has  passed  If  you  ,an  afford  to  do  consider  that  the  embartr  i  j  imsis,  and  the  iiriniii>al  and  interest  is!  The  Whalen  Pulp  &  Pai'er  t 'o ,  I.im- 

s,)  we  think  it  woiilil  be  advisable  ff, ,  pp  dr.ties  would  affect  you  in  '  iiay.-itile  m  .\merican  rurren,y  this  is  no' 'led.  is  makinp  very  .sati.sfactory  iiroB- 

even  up  on  your  investment.  I  ’''‘fPe"'! .  ns  '<  refers  more  tiarticularty  ^  j.uilit  a  better  investment  for  y  ou:  luit  |  r,"r,  -he  latest  fiycuri's  availalile  .sliow  - 


prrsrnt  and  t,/t,/re.  run  .si  the  rate  of  ntMiui  ,$l .imiii.ikki  or 


Other  extensions  whicli 


able  adiance  from  these  prices  after 
the  present  wave  of  bearisti  .sentiment 


after  'PSS  of 


I  should  you 


•  'anadian  bonds, 
re.'ell  til's  amount 


WHALEN  PI'LP  &  I'.M’KI! 


has  passed  If  you  .  an  afford  to  do  that  the  embarpr  i 


value  of  $150 


to  larpo  holiliURS  of  lonK-term  issues  I  „  p  w..uld  dra 
whilh  have  hi>en  made  in  for,.iKn  if 


rour  attention  to  theiing  that  the  empany  earned  in  .Iu1.\ 


T.*  T  cell  iii'  on  your  iiivesimeiii.  I  ,  ,  ,  , - -  .  uouiii  a  neiter  investment  for  you:  hut  :  >e'r,  -n,-  laiesi  iiniiri's  avaiiai'le  .stiow- 

131Cj  P rvOr  ITS  Np'  ’ppR  nime  a  value  of  $150  a  "..uid  ,Iraw  your  attention  to  theiuiB  that  the  ,-ompany  earned  m  .hit., 

__  T  -TA  -r  T-T'k-r^-r-v  -r^  share  was  placed  on  this  stock  in  con-  ’  V'®''  '«  /or,  ,Kn  if  j.|j|||.  fann,,;,  yic-  and  .\ug:ust  $2.-.o.000  for  cadi  month. 

T\J  RUBBER  srrvative  quarters.  The  belief  is  e\-  '  /  t  T  ’’.h' now.  the  present  market  which  wmild  Kive  net  earnings  of  at.,  ui 

^^p  into  the  ‘  T  r.,  V  n  1  ,  .  J]"’""  i  l-rx'e  is  95i^  hid,  9f.t^  asked,  and  y,.u  $3.,i00.0n0  for  the  year-a  result  that 

Dll  illl  Rllhhcr  prodnets  the  hands  of  those  who  fullv  appreciate  its  unauian  s  ,  unties,  w  e  do  ^  loss  on  your  <annot  hut  be  emsidered  \  cry  .sati.sfa, - 


hands  or  those  who  fullv  appreciate  Its  .  ... 

ilcitiiind  is  iireafcr  than  the  value,  and  can  hold  it 'u>  get  the  ad-  1  ' ‘ll!  trouble 

stipph..  I'lic  Kllhhcr  iiidlis.  vantage  thereof  |  in  reselling  them  if  y on  cominiinicated 

try  is  one  of  fhc  most  profit-  ' 

.qhlc  enterprises  in  Canada.  -  I  chased  them. 

Dperations  for  1919  show  CtNyiiV  .=TF \Mf5HIP«?  - 

atcraire  prof  ts  from  "sTo  v.x.x.xha  .  irA.MMiii  b  I 

.'<HKRWIN-M  ll.LlAMS  fO.MMON. 

to  ''O  '•  .4m  /  right  in  iiiidcrstanding  that  the 

The  Hnliiier  Co.  of  Canada,  rnmmon  stork  of  Canad'i  .vfea m.ships.  Home  years  ago  whin  the  (.herwin- 

T.iniilctl.  in  their  issue  of  now  srlhng  Ot  $57.50  per  .share  on  the  Williams  Company  of  Ciniada.  Limited. 

4  nmilliltiie  and  I’nrtieipat-  ..Montreal  F.xrhangc.  i.s  guaranteed  ab-  wire  in  the  mark'  I  for  adiliti'jiial  capi- 

llii;  rriqVrred  Miares — carry-  .solulely  a  dividend  of  7  p.e.  hu  the  lal  l  .subsi-ribi  d  to  the  .same  herause  of 

illi;  it  hiilllls  of  -o'7r  in  Com-  ;  British  Empire  Steel  Corporation  for  their  iiidiii  rmeni  in  the  way  of  Com¬ 
mon  Miarc' - offer  yott  an  the  nc.rt  25  years?  This  b'-ing  the  ^  mon  stock  which  from  lh<-  circulars 

opportunity  to  participate  in  |  ease,  what  eau.sr.s  the  weaknr.ss  in  the  uhieh  they  issued  at  the  lime  I  under- 
these  profits.  .stock,  which  at  this  price  and  rale  sfopii  uins  roniing  helieren  4  p.e.  and  5 

Look  into  if.  .4sk  ns.  leould  vet  a  purchaser  over  12  p.e.  per  px.  ‘this  ivas  a  iiuinhcr  of  years  ago 

annum.*  At  this  figure  it  should  be  und  .sinre  then,  nceordiug  to  the  finiin- 

R“  y  UCCCCDII  II  II  Si  Pll  '  *"/'■*'  Ciai  reports,  the  earnings  npplieablr  to 

M  Ilf  rrf  nRjln  U  I|1J  best  inveslmesils  in  the  Common  Slock  hair  hern  inerrasing  to 

I  III  llbll  klllinil  UUi  ]  ,„„rAv.^  Fnder  what  conditions  could  a  degree  that  would  hare  ussurid  the 
I.IMITEI).  •  th,  guarantee  fail,  and  Cainula  Steam-  Common  Stockholders  of  any  other 

Inicslmcilf  Ifriikers.  ships  eonimon  dividend  be  pa.s.sed?  compann  of  some  lonsidrralion  in  th'' 

Hoad  Office;  0(11  .lackson  UuildilUt,  i  preferred  and  common  u-ty  of  dividend.  I  h<id  in  mind  orig- 


not  think  you  would  have  any  trouble  , ,^i,  „f  p^^^p  ^f  p,,,„„„^.p  ,„py. 

I  in  reseUmg  iheiu  if  y  ,.u  .communicated  ,„p  ^^p^p^f  moment  is  12  t'.’.  Von  w.Il  understand  that  in  a  mar- 

wilh  the  house  fiom  whom  your  pur-  pp  ov.  r,  thus  redu,  ing  the  ajuount  y  ou  ket  such  as  the  iire.scnt,  price  fhi.'liia- 
chased  them.  would  gel  from  your  \  ictory  ToiiJs  to  tious  are  more  or  le.ss  erratic  owing 

_  about  85  .ir  8fi  New  5'ork  funds  to  tight  money  conditions,  luit  this, 

gHS'Uwiv  \\  It  1X1.4  •  ixiMiXV  ""tth  regard  to  your  oriflcis'’i  of  tlie  of  course,  is  a  temporary  .situation,  and 

“  ■  ...-It..  ..  I, 'anadian  'i.ivernment  in  not  paying  In  time  the  sloi'k  wilt  no  doubt  reflect 

Some  years  ago  whin  the  Shrrwin-  interest  ,)n  its  internal  loans  in  the  higher  earnings  of  th,' .•ompany.  \ 

Williams  Company  of  Ciiiiada.  l.iiinted.^  ''‘d'lUl  say  that  no  govern-  In  fiuart.'r.s  close  to  the  .■ompuny  | 

a  cre  in  the  mark' t  for  additional  rapt-  '""M  a*  Die  present  time  is  pay  ing  out  :  there  is  evidence  that  it  is  considered 
I'll  I  svhsi  ribid  to  the  .same  lie,  ,/m.sc  ,>/ I  an,i  in  ad.htifin  to  Hus  in  view  of  !  a  great  property  with  a  very  large 


CANADA  PTEIAMSHIPP 

j  .4m  /  right  in  understanding  that  the 
rnmmon  stock  of  C'lnada  Steamships, 
now  srlhng  of  $57.50  per  .share  on  the 
,  Montreal  Exchange,  i.s  guaranteed  ab- 
.  sniutely  a  dividend  of  7  p.e.  hu  the 


K  R  W I N - M  J 1  .L 1 A  M  S  t  O.M  M ON. 
Some  years  ago  u  hi  n  the  Shrrwin- 


Brili.sh  Empire  Steel  Corporation  for  their  induirmrni  in  the  way  of  foM-l”’''  f’"'’  nalnrally  worth  i  market  for  its  product  in  the  Far  East, 


the  ne.rt  25  years?  This  h'-my  thi 

ease,  what  eau.sr.s  the  weakness  in  the'  uhieh  they  issued  at  the  lime  I  w  iidcr- ,  “‘la.  whereas  American  ,iirrency  Is  at  paling  successfully  in  such  a  market  I 
stock,  uhieh  at  this  price  and  rate  slop, i  mas  roniing  hetwern  4  p.e.  'iiirl  5  |  ”  I’fcmiiim  to-day  of  12  im'..  you  can  TWIN  CITY. 

leould  vet  a  purchaser  over  12  p.e.  per  px.  This  teas  a  number  of  years  ago'  •''"'lil.'’  see  that  if  the  (Jovernment  .pj^p  dividend  on  Twin  City  I 

annum.*  At  this  figure  it  should  be  ond  sinre  then,  .areordiiig  to  the  fiiiiin- I"'.'"  interest  on  its  internal  jigpu  Transit  Preferred  was  p.e. 
much  in  demand  as  one  of  the  .safes*  ciai  reports,  the  earniu;/s  applicable  j  Ibans  in  gohl  il  would  entail  a  very  Octolier  1st  to  hohiers  of  ris-ord 

and  one  of  the  best  in  veslmesils  in  the  Common  Slock  hove  been  incrra.singto\^Y’^yy  I'”*''  '<>  ‘I’*'  Oovernmenl.  as  ’’'’  September  l.'ith.  Thhe  hea.l  ,iffi,-o  of 
market.  I  nder  what  conditions  could  o  degree  that  would  hare  ussurid  f/ic  ‘‘"'’’’i  many  t. anadian  holdeis  wonid  1,5,},,  q-),e  head  office  of  1 

till  guarantee  fail,  and  Camula  Steam-  Common  Slorkholders  of  any  officr  ’bcii  .oupons  to  the  I'.S.  to  be  , 


ion  Stock  which  front  th<'  circulars 


siinie  in  the  T'nited  states  us  Cun-  an,i  with  every  advantage  of  partici- 


nnniim*  At  this  figure  it  should  bi- 
much  in  demand  as  one  of  the  .sofrs* 


Com  mon  Slorkholders 


OT  I  AH  A. 

Phone  di’f'G  Queen. 


i  IMPREGNABLE,- 

:^j  the  position  of  the 

5  Canadiiin  Pulp  and  Paper 
^  Industry 

^  TTtcre  is  much  talk  of 

fjl  lower  prices  for  all  rommod- 
^  ities,  hut  no  likelihood  of  such 

action  in  Pl'LP  and  P.\PER. 

5i  On  account  of  high  cost  of 
1j  production  and  the  shortage 

31  raw  materials  huge  news- 
I  print  mills  in  the  I'nitedStates 
would  have  to  go  out  of  husi- 
B'  ncss  before  the  price  could 
fall  below  a  point  where  the 
||  Canadian  manufacturers’ pro- 
I  fit  is  tremendous, 
j  Send  for  particulars  of 

J  Manouan  Pulp  &  Paper 

J  I.IMITKI) 

,  7''(  First  Mortgage 

^  Bonds 

I  Carr?  ing  a  generous  bonus 
g  of  exceptionally  valuable 
J;  Common  Shares. 

I  W.W.MarsKaJI 

I  6-  COMPANY 

J*riy9tm''nt  Bord  DeaUfB 

Ij  263  St.  James  St.  -  Montreal 

j  Telephone  Main  2401 

B  ■  ■  ■  »n 


M  ARITi^E  PROVINCE 
SECURITIES 

it  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

LIniltcJ. 

St.  John,  N.B. 

OR 

W.  F.  MAHON  &  CO., 

HALIFAX,  N.S. 


are  under  an 


lomp'Jny  innlly  that  Ihi 


guarantee  and 


■  W  Uhl  ms  Company  was  some- 


guaranteed  rate,  what  lousrs  a  differ-  .supinor  to  anything  else  on  the 


enie  of  15  points  to  the  two  issuis? 
HV  cannot  .see  why  a  purehnser  would 


continent  in  the  way  of  the  p'tinl  i»- 
iluslrii.  .Spp'iri  iitly  I  ivi.s  unong  — 


pay  i2  for  preferred  ichen  eonimon  at  even  the  Bra  ndram-llc  nderson 


571.2  would  haie  equal  protection,  vn-  puny 
I  der  the  guarantee. — .M .\.\' .\lj El! ,  I  lior-  , 


Answer — The  foiniation  of  th,  I’.iil-  '' 
ish  Empire  Steel  ( 'oifiorali.m  is  con-  may.  perhaps,  however,  hr  Ihg 

I  tingom  on  the  su.'cessful  undcrwi  itmg  ■'*"  much,  a  question  of  ■ 

of  $25,000,000  of  new  i'r,‘ferr..d  stock  mait'tg^'ment  as  it  i.i  of  indiffereni 


puny  h'ire  done  heller  for  their  shore- 
holders.  'They  arc  and  hai  e  been  pay¬ 
ing  dividends  on  the  Common  l<lork  for 
some  litti,  time  now. 

II  may.  perhaps,  however.  In  Ihfil  il 
is  not  HO  III  licit  a  question  of  good 


send  theii  , oupons  to  the  I'.S.  to  be 
cashed  in  gohl. 

M  ith  r.'Karil  to  the  New fotindland  is- 
su,-  of  r,i2  P  ,lu,‘  1939,  the  prini'ipal 
and  intei'cst  is  iiayaiile  in  Ameiii-an 
currency;  conscquintly,  you  should 
not  lose  anything  in  cx.liange.  The 
iKinds,  us  y,)U  .state,  aie  al.so  tit.x  ex¬ 
empt  as  fat  us  taxes  liy  the  N,  wfouji,i- 
Innd  Covernment  arc  concerned.  The 
lionds  111,’  not  redc.'matite  iK'fore  the 
maturity  date  of  1'j39. 

,  KRIi(4  DE  I’ASfO  CJPPKK. 


heail  office  of  I 
head  office  of 


I  'OLl  ’  M  13 1 A  t;  It  AMA  PHON  E. 

May  /  he  fa  vored  with  your  informa¬ 
tion  and  advire  re  the  advisahiiity  of 
holding  “Columbia  Hra nniphone  ’*  This 
stock  has  been  gradually  dropping  and 
entails  a  considerable  loss  to  me.  So 
will  you  please  give  me  the  financial 
st'inding  of  the  Ciimpaiiy  and  partieii- 
Uirly  their  earnings  end  dividends? 
H'hat  are  their  future  possibilities,  and 
would  you  advise  holding  or  if 


(\  UI  you  kindly  inform  me  of  the  V*>v  think  this  stock  is  of  value, 
iinancuU  standing  at  the  Crrio  de  would  you  advise  buying  more,  in  or- 


Bor  the  .ompany  in  London,  England.  nifitude  of  the  Directors  tow>ird\rns  ^  , 

1  Thl.s  offering  is  to  provaie  new  work-  >br  Common  Shareholders  for  rco.son.v  j  York  I'lty  I  hare  been  oflerril  g  pn-  other  information  you  ran  give  me  r<  - 
I  ing  capital  for  th,-  .'oncern.  No  offi-  Ihrir  own.  hut  probably  for  the  pur-  ,  silion  by  them  in  Bern,  where  they  Hording  the  standing  of  this  Company 
'*  .ciai  word  has  b.-en  received  that  this  pose  of  adding  security  to  their  men  un'  q-.iile  e.rtensirely  operating  cop-  appreciated.  —  .x'/  IISCRJHLR, 

B  I  underwriting  has  been  complet.'d,  ana  Breferrey  investment.  | /"'r 

there  cannot  be  any  British  Empire  Bossihly  this  letter  may  have  the 


Copper  Corporation  of  'I'’’"  I"  make  up  the  arerage? 


r  and  coal  mines,  and  irould  liA'c  1  Port  Hope,  Out. 


Steel  deal  until  this  underwriting  i.s  effret  of  <  ailing  the  Directors'  ath 


su.'cessfully  placed. 


lion  Ihot  Common  Shorrholriers  h-iri 


!  The  agreemenl.s  made  between  the  'i.s  mw  h  riyhl  U>  consi'ieiglion  as  the 
!  t’anada  Steamships  I.ines  and  the  Itrit-  Bieierrrd  Sh'irrholders.  gnUftha!  their 


sonic  intormoUon  as  I0  Ihrir  reliabili¬ 
ty. —B.  /.'.  E.  .1.,  Montreal, 

-Xiiswei — I'orixi  ,le  I’a.sco  i.roiKirty  i.s 
th*'  ownir  of  very  xalual'le  properties 


Bieferred  .shareholders,  and,  that  tlwir-^^^  advantage  of  ,-om- 

,o/,o,t  .»  regard  to  the  dividend  /<',sa  produc- 


Ish  Empire  Steel  ( 'oriioration,  whir'h  a<  lian  in  regard  to  the  dividend  Iv  ,.l,eap 

iiii  liides  a  guarantee  of  7  p.,'.  on  more  than  once  ousted  n  hoard  at  '1'- I  insts  an-  th, 


Answer  -  The  ,'olnmlila  (Jraphn- 
f'hone  tV).  in  its  jiresent  sl.:iiie  is  <  101- 
paratively  a  new  orgamzatior,  liuving 
lieen  incorporated  in  De.emt<ir, 
us  successor  to  the  A!n,-ri,.in  <;iai  ho- 
phone  t'omtiany.  Th,TC  has  therefor,.' 
b,'en  hardly  enough  time  to  .say  what  1 


'  Steamship  common  stock,  goes  into  ef.  rminrs  irom  no,,  yosoion.-,  sto,ks  is  at  |, resent  very  low  '"»"«'<'o..  m  ,.->00,,.  i 

fe,'t  onlv  on  the  alrove  mentioned  nil-  .’’".V  S II MtKUOEDER .  Montreal.  |  ^  g,.n,-ral  run  of  the  "  i,ie  tiuctuatious  m  ,ornings  ..f  a  er 

(derwriting  being  completed.  A„.sw  er-Sherw  in-W,lhams  for  ,h*l  market,  tmt  t  opper  metal  itst-lf  has  ;;;;';^‘;;’";;V^|,Vstock' 

The  stocks  of  t'anada  .Steam.ships  ,,..1,.,  disclosed  such  a  shown  such  remarkalile  hquldalion.  ;  .  ,  ,-r.,„hobh.,ne  , 

,  have  Ix'.'U  unduly  depressed  because  of  position  that  the  company  might  !  dropping  from  over  thirty -five  cents  a  ’  p,  jj,.,,, nnuuallv  from  18 

I  the  manner  in  which  the  Briti.sh  Em-  p.,!  ,,ny  a  dividend  I"’’"’.]  to  a  pre.sent  quotation  of  about  •  varviug  from  thnt  to  ,  ig 

Iiire  Steel  deal  has  dragged  along.  This  „p  ,.o,„mon  .stot  k.  On  the  other  jhfteen  cents  a  pound  that  we  would 

in  turn  is  due  in  large  iiart  to  the  ex-  ....n.iitir.nt  h;i\.p  l.eeii  ali-  say  the  luicc  of  the  slock  ha.s  dis-  ■  . . 


re,  tars  from  their  po.silion.-- A 
.tfO.V  sn AREUDI.DER.  .Vontreal.  I 


ion  .-...sts  are  the  lowwst.  The  price  of 

J1  copper  stocks  .sat  present  very  low  manager,,, nt  is  aide  to  do  but  the 
n  line  with  the  general  run  of  the  "hie  tiuctuatious  m  earnings  of  a  eor- 
narket.  tmt  topper  metal  itself  has  P'-'-ation  of  this  type  is  shown  by  th.- 
hown  such  remarkable  hquldalion.  '‘ivi.lends  on  the  .stuck  of  its  prcdec,..s- 


im  over  thirty -five  cents  a  Ameri.  an  t  Iraphophonc  , ‘o, 

pre.senl  quotation  of  about  “  dividend.s  annually  from  189,, 


Idle  Stcl  deal  has  dragged  along.  This  ,,p  ,.„mmon  .stotk.  On  the  other!  hfteen 

in  turn  is  due  in  large  iiart  to  the  ex-  panel,  tratle  conditieuis  have  l>een  air- 1 ’'"V  ’h 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 


Canadian  lleadquartert : 

74  Notre  Dame  Street  West,  Montreal 


10  Kina  Street  East 
Toronto,  Ont. 


McCortlr  BoOdlat 
HalUai,  N.S. 


- -  VfiV JMag2M^ 


James P.  Walter E.  J.  Luther  Austin  D.  Iirlne  Arthur  G.  Fenwick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  .MONTREAL  STOCK  EXCHANGE 


We  specialize  in 
the  handling  of 
Investment  and 
Trading  Accounts. 


TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFITCE,  WIND.SOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  „  48  Elgin  Street 

Bradbury  Bros.,  Managers. 


eeptional  conditions  prevailing  in  Lon- 
I  don  during  the  past  few  months, 
j  However,  the  inside  inter, '.sts  of  the 
I  Briti.sh  Empire  Steel  Corporation  are 
I  confident  the  deal  will  go  through  usc- 
i  cessfully. 


naiifi.  traqe  lonuitions  na\t  "  ao- .  ■  s  .1,,,  ,,,.,.,.-.111  de.  nothing:  it  again  i>aid  dividends  annu-  l|  III 

normal,  and  on  this  a,'e-)unt  the  direo-  co  1  ,<  <•  mranv  has  done  well  '**’5'  ‘'’'nm  1904-1907  \ary  ing  from  three  M 

tors  and  management  have  no  .ioubt  pre.ssion.  1  he  Company  has  done  well  '  but  again  it  Paul  " 

felt  that  they-  should  maintain  an  un-  during  the  bmr  uni, .1915  in  whi.  h  It  wcn^tal  I 

usually  strong  po.sitlon^  |  and  present  | «  '  t-a-sis  and  was  paying  dividends 

H,'met.meago  it  was  f,'lt  that  “  'I''''-  depression  in  the  trade,  it  will  recover  a*-  V'"’  I 


POLICY  and 
PERSONNEL 

OF  RECENT  year.s  the  day 
to  day  direction  and  ad¬ 
ministration  of  the  affairs 
of  F.  B.  McCurdy  &  Co.,  were  in 
the  hands  of  partners  of  the  late 
firm  who  remain  with  the  new 


Thus  the  chtmge  of  ownership^ 
involve.s  nti  chaniie  of  policy  nor 
even  of  the  personnel  in  its  rela¬ 
tion  to  the  clients  of  the  old  and 
the  new  firm. 


IohnsoniWard- 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
136  Sh  James  Sh  MONTREAL 

HALIFAX  .  ST.  JOHNS.  NFLD. 

,  ST.  JOHN, N.B.,  SYDNEY.  N.S.  ill 
Il .  SHERBROOKE  .,iill 


a  7  p.e.  basis  and  was  paying  dividends 
at  thnt  rate  when  it  went  into  ttie 
newly-organized  Columbia  Crafiho- 
pbone  Comiiany.  Busines.s  ,’on<litioiis 
being  generally  poor,  we  would  say 
that  the  ,ompany  is  proliably,  like 


ISriti.sh  r-mpire  .'•leei  ,  ,irporatmn  are  strong  po.sition.  ’"’n.  ami  mere  is  reason  ", 

confident  the  deal  will  go  through  use-  ..  .  i,  „  fei,  ,b=.t  a  D’'"'  pa-'tsing  of  the  present  a  ‘  P-’'  "a.9m  an,l  w.is  pay  ing  ctiMd,  n  is 

cessfullv.  sometime  ago  It  was  felt  that  a  divt-  ,rade,  it  will  recover  a*-  ’•»<'’ 

■  dend  on  the  common  stork  would  l>e  newly-organized  Columbia  Crafiho- 

— forthcoming  this  Fall,  but  now  txindi-  '*  *  ••  _  phone  Comiiany.  Busines.s  ,’omlitioiis 

CWXPX  CEMENT  lions  have  developed  which  will  make  „  .  ,  .  ,  being  generally  poor,  we  would  say 

*  it  necessary  to  earr.v  very  rimch  larger!  SrLDEBAKKn.  that  the  ,ompany  is  probably,  like 

/  wish  to  invest  about  $2,50n  in  rra-  sio,ks  than  usual,  and  on  this  accimnt  i  would  you  recommend  a  purchase  many  others,  in  for  a  dull  period.  The 

sonably  safe  7  p.e.  bonds.  Will  you  the  need  for  the  use  of  the  company’s  ,  Sludrbakrr  around  present  prices,  price  of  the  stork  droiiped  from  7514 

kindly  rreonim,  nd  four  or  five  bonds  capital  will  be  more  urgent.  |  think  an  investment  might  to  about  1 7  at  this  writing.  We  do  not 

of  this  class.  ,ilso  tieo  nr  three  paying  if  you  feel,  as  a  common  sto,'k  I  be  better  made  ia  other  issues  such  as  at  this  time  see  much  reason  to  anti- 
around  8  p.e..’ — L.  O.  T.,  Montreal.  shareholdei ,  that  tliere  should  l,e  .“t'me  roUwiys  or  oils? — IX  (  EBTDR.  Ottawa-  oipate  a  sudden  re,  overy  and  it  may 
\nswer-  \nv  of  the  bonds  mention-  dis’nh'ition  on  the  junior  shares  of  the|  Answer-Of  the  different  automobile  S"”’" 
ed  m  the  h..;t  below  offer  a  substantial  Studebaker  has  been  recog-  «';t,ri!,n  Tt  ma v" be  Ib  e  ‘  o 


margin  of  .safety: 

Asbestos  Corp  5's — 1942  ..  ..711,2  7.91 
Bell  Telephone  5's — 1925  .  . .  ,9(ii/2 
can.  Car  &  Edry  Cs— 19.39..  .  8.5  7.6<i 

Can.  Cement  6'8 — 3929 .  92  7.30 

Can.  Cottons  5's — 194fi . 80  0.8.5 

Cgn.  Cons.  Kuliber  fi's — 194‘'i.  .SS  7. no 

Dominion  Coal  5's — 1940 . 84  *^9  1 

Dominion  Cottons  (•.'8—1922.  . .96  6.9C 

Dominion  Iron  5's — 1929 . .6  8.ij 

Montreal  Tram  5's— 1941 . 81  6.7o 

I  Nat.  Breweries  6's — 1939 . 93  6.65 

Ogilvie  Milling  .5's — 1932 . 92  7.00 

Penman's  6's — 1926  . ...87  7.6.5 

Quebec  uy.  .5's— 19,39  . .60  9.25 

Spianish  River  6's — 1931  . 96  6.50 

1  StC'l  of  Canada  6's — 1952 - .934*  6.53 

!  St.  .Maurice  Valley  6'.s — 1952. .83  7.50 

'  Wal.a.sso  O's — 1947  . 83  7.43 

i  Wayagatuack  6's — 1951  . 81  7.50 


at  th,'  annual  meeting,  when  the  Board  as  among  the  better  off  at  this  ”  "ow  organization  it  may  be  able  to 


,  of  Direi'tors  will  likely  give  si>t  . .  .  . . . 

consideration  to  y  our  .suggestions.  I  year  ending  Sepiombcr  30,  speet  il  is  an  untried  i.ropo.sition. 

_  I  after  Kederal  taxes  and  preferred  divi-  '  . 

I  den<ls,  amounted  to  $3.51  a  share  on 

BETHLEHEM  .«TEEI-  I  the  common  .stock,  and  brought  the  i.oii.i  . 

I  total  earnings  for  the  nine  months  up 
What  do  you  think  of  a  purchase  0/ j ,,,  $13. ,38  a  share,  as  compared  with 
Bethlehem  .'tterl  around  prrsen*  prices*]  a  ^hare  in  the  same  perio,!  of  /7f/r  tn  , 

-steel.  Onebee.  hjig.  Net  profits  for  the  September  ^  \JUrU3KruiL 

,  ;  quarter  were  compared  with  $3,499,906  ■ 

.\nswet-Huge  earnings  were  plow- ,  corre.sponding  quarter  of  last 

ed  ba<k  into  working  laiutal.  and  I  Sales  for  the.  third  quarter  wero)  ^ 


siieciul  ,  profits  for  the  third  quar- 


do  tietter  than  the  old,  l>ut  in  this  re- 


FROTESTANT  SC  HOOL  (O.M.MISSIONERS  OF 
FOINTE  CLAIRE  AND  BEACONSFIELD 

BONDS 

Issue  of  .$10,000  Bond.s  to  yield  6.66'>  maturing  in  1945 
in  multiples  of  .$1,000.  For  particulars  apply 

Secretary-Treasui'er,  P.O.  Box  125,  Station  A,  Montreal. 


BETHLEHEM  .«TEEL 


Our  Service  to  Investors 


'  00'®'^  working  capital,  and  I  f„r  the  ,hird  quarter  were 

/  >  surplus  places  Bethleh/n  St,/i 

9:25  period  of  last  year,  according  to  Presi- 

6X0  :”'*"''  i  ^  ,,  Erskine,  but  net  profits 


SMALL  LOTS 


gRANTjOHHSrOH&[0 


MEMBEKS  MOhTREAlSTOfKtXCHAnGE 
SPECIAUSTSIH  UfIDSTED  Sfcurit  es 

86  Notre  Dame  Street  Wem  . 

Montreal 

TtLfcPMONfis  .  ’•1 A I  q  6i84  *~c  6  rtS 


OuXTl’y  5's-19,39 . .  .  60  9  25  period  of  last  year.  ac«zrding  to  Presi- 

gr  .nisb  Kiver  6's-193i . 96  I  dent  A.  R.  Erskine,  but  net  profits 

Spanish  6's— 193'>  933  6  55  ^  "^1  were  less  because  a  large  part  of  the 

c!  Valiev  6's— i95'’.. 83  r  50  i  »235.000.0qn.  amounting  to  $390  per  j  nominal  expense  preliminary  to  pro- 

’  ■  '  ..  _ i<}47  83  7  45  "'O-’'  1””  ‘’"''I'  into  income  P^o- ,  jyrtion  of  the  new  pilant  at  South 

\\  aba.sso  .  •  ‘  . .  •  Uucing  .onstruction  and  .q.qui.sition  of  .absorbed  and  other  reserves 

\\ayaga  •  .  .•  j  „py.  properties.  Net  working  capital  Hence  it  is  impos.sil'le  to  de- 

-  I  and  suri'lus  is  over  $98,1(00.000  equiva-  i  j,.,  piine  just  how  much  the  company 

lent  to  $163  tier  share.  The  book  value  |  r,.ally  earned.  The  new  plant  is  now 
L.  R.  STEEL  t.O.  each  share  of  common  is  estimated  i  j  jq  pars  a  day.  show-ing  a 

Will  you  please  send  me  a  copy  of  '  $300.  !  profit.  The  ,  ompany  is  not  bent  on 

77ir  EiaatinVx/  7'tme.s  coofqmtno  i/o«r:  The  wildly  excited  public  of  1919  increasing  pr,>duction  at  this  ttrne  but 

opinion  on  L  R.  Steel  Compa/ip'- ' ‘‘agerly  paid  over  $110  per  share,  with  i.s  striving  to  hold  its  organization  In- 
SVBSCRIBER,  Ouebec.  ''  to-day  this  old  favorite  is  more  or  less  tact,  against  an  improvement  in  conUi- 

■  neglecteti.  However,  under  l>efter  mar-  lions.  It  is  expected  to  l>e  some  time 
Answ'er — \4'e  have  replie,!  several,  ket  conditions  it  is  reasonable  to  sup- 1  before  the  automobile  shares  show  any 
times  to  similar  request.s.  and  are  mail- !  pose  that  the  public  will  realize  the  [  great  improvement,  while,  on  the  other 
ing  you  a  copy  of  The  Kinancial  Times  ,  meaning  of  the  market-wise  of  Beth- :  hand,  railway  and  oil  shares  are  In 
containing  a  review  of  this  company's  lehem  Steel  s  large  assets  and  increaa-  excellent  position  to  take  advantoga  of 
prospecta  ed  earning  power.  *  improved  market  conditions. 


Will  you  please  send  me  a  copy  of  ' 
The  Finaneuil  Times  containin.g  your 


IT  frequently  liapiieiis  tliar  \vt  arc  \\V  list  a  in 
able  to  secure  sitiall  bits  of  Bonds  and  vestments  foi 
.Securities  the  issues  of  which,  liecause  ;,,nJ  gladly  a 
of  the  rc.sources  behind  them,  have  connected  wi 
been  rapidly  and  compleYelv  ahsmhed. 

Offering  very  high  returns,  such  Bonds  I  his  is  one 
and  Securities,  present  splendid  oppor-  Investors  de 
tunities  to  those  whose  funds  are  merely  kiv  imfamili; 
drawing  low  interest  elsewhere.  financial  mat 

MAY  WE  ADVISE  YOU  ? 


\\V  list  a  n limber  of  these  sound  in¬ 
vestments  for  the  liencht  of  our  Clients 
and  gladly  advise  them  on  all  matters 
connected  with  their  purchase. 


This  is  one  feature  of  otir  Service  to 
Investors  designed  to  help  those  who 
are  unfamiliar  with  the  routine  of  the 
hnancial  markets. 


i 


THE  FINANOfAL  TIMES,  MONTREAL,  NOVEMBER  13« 


Kivrn  to  anticipated  lower  prices  was  injudicious  and  J  STORIES 

caused  e.xpectations  that  were  not  tonnrtnrd.  Selling!'  rr^Tj-n'  CT'Otrrr'T'  HP  I  11*^  A 

houses  however,  must  take  a  share  of  the  responsibility.:  Oh  THE  STREET  XOPICb  01"  i  HL  DAY 


^  ^  f  anue.pg^eu  .o»e.  prices  was  .»ju  «..u  UKlfc,£) 

2.[)f  of  the  street  topics  of  the  day 

1.  I  -  1  j  .  ..4  ooo  iraicF  street  West-'  The  hu.vcr  should  not  be  ur«:od  to  buy  beyond  hisj 

Monf^al.^^bVllie* Montreal  Financial  Times  Pnbllsh-j  needs  and  he  should  be  sold  in  good  faith  and  buy  lnU‘IR«ST  J.tlOh  | 'j.  'J,  l>bl  T1M>C»  |  ^ — - - - 

ing  Company,  Limlt^.  I  good  faith.  When  orders  arc  placed  the  order  should  j  .M.Mth  -J.  Prince  Hdwaid  of  Wales  and  the  merce  beween  Me.xico  and  Great 

—  — - r — rr— - ,  itireetor  be  in  writing  .so  that  the  contract  could  be  readily  en-j  hnnihor  of  local  traders  during  of  .\Iinio  will  he  among  the  e.\-  Britain,  and  the  advantages  and  pos- 

B.  EMMKTtOX  -  rresidennimi  .Hanaffing  Director.^  I  the  past  few  weeks  have  had  their  j  hibitors  at  the  sibilities  of  its  development.  ’ 

Sl'BSCRIPTIOX  PRIf  E:  In  Canada  l.'l.OO  a  year^^ll  751  return  of  merchandise  is  also  a  serious  matter,  "u 'irsiat^d  ^h^t^a  EXHIBITORS.  show"'’at  CaTga“r.v!  '  In  his  address  before  the  American 

for  six  months.  In  Great  liriia  ,  *.  .  !  The  reasons  for  this  practice  are  much  the  same  as  large  number. of  the  traders  around  England's  f.itiire  Iron  &  Steel  Institute  Judge  Gary 

°  "  ’  (  the  causes  leading  to  cancellations.  The  return  of i  the  Street  arc  people  wTio  got  into  i^i„„  entered  26  bliieblooded  intimated 

?2.0l>  tor  SIX  montn..  .  .  '  marchandise  costs  this  countrv  annuallv  some  millions  I  market  during  the  past  couple  sinop.shirc  .sheep  from  his  ranch  on  tH  h  MIDDLEMAN'S  that  the 

ADVERTISING  Rate  Cards  on  application  at  ail  our  of-  merchandise  «  ^h is  country  annually  some  m>>lmns  AlberU.  The  Carl  of  PROFIT.  m  i  d  d  1  eman 

flees  or  from  any  responsible  Advertising  Agency.,  of  dollars  and  this  loss  is  borne  coniderably  by  the  j  soaring  and  their  c.xperiencc  so  far  .Minto  who  owns  an  adjoining  laiicli  was  often 

('ABLE  ADDRESS;  “Fintimes  ":  W.  U.  Code.  !  consumer  as  such  costs  are  usually  provided  for  in  the  j  has  been  confined  to  advancing  w  in  e.vhibit  O.vforda.  j  responsible  for  the  high  prices  being 

HEAD  OFFICE*  Montreal  Main  8150.  All  Depart-  overhead  charges.  lvalues.  The  benefit  must  come  io  'phe  prince's  Shropshires  were  re- i  charged  the  public.  The  head  of  a 

'  ments.  "  I  AVhen  it  is  so  important  to  produce  and  market  • the  ioii.g  run.  as  the  expen-  gently  imported  from  England  from  |  large  company  which  manufactures 

TORON-TO  OFFICE:  Toronto  Stock  I^^change  Ill^g.  commodities  at  the  lowest  possible  price  it  must  be'^^m  to'^auge  S'entEe’  maSlt  ^I'^tSm-. I  llulStion'olThe  middlem^^^^^^^^ 

Bay  Street.  Kcpresciitative.  K.  v.  nunmiou  e.  apparent  to  ever.vone  that  .so  large  an  item  as  the  sum  situation  from  a  broader  standpoint  The  ibince  of  Wales’s  ranch  lu.^  off  between  producer  and  consumer. 
Phone.  Adelaide  946.  involved  in  tae  return  of  merchandise  should  be  re- i  than  was  pos.^iblc  w  hen  the  market  i-eccived  its  foundation  brei-diag  ;  A  month  or  two  ago  this  inanufac- 

NEIV  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-,  lowest  possible  rwint.  Selling  houses ! herds  from  England.  They  consist ,  turer  decided  to  make  some  repairs 

De  IJsser,  Incorporated.  Uepresentatives.  ,  .  •  .  •.  .v,  .•  r  *  ♦  *  *  of  thoroughbred  race  horses,  Dart-  to  his  home  in  a  hurry  and  ordered 

LONDON,  EN'G.:  23  Finch  Lane.  Cornhill,  Davies  &  Co.,  should  appreciate  that  niistgkes  in  the  execution  j..  4,t|vf  BOND  MARK  FT  moor  iionies.  Shorthorn  cattle  and  I  ten  or  twelve  barrels  of  cement  from 

Representatives.  orders  should  he  brought  to  the  lowest  po.ssible  point  ^  ’  Shropshire  .'■’heep.  His  royal  high- 1  the  local  dealer.  The  goods  supplied 

This  I’aper  n  hnmr  CirrulaUon  Than  and  that  sub.slitutioiis  should  al.so  be  carefully  con- ,  ^  ^’'cct  's  now  ooKin^  elevate  the  standard  ,  were  from  his  own  factory,  but  the 

Any  OlUr  Canadian  Financial  Publicalwn  trolled  and  the  buyer  required  to  retain  the  goods,  which  j  ,i,enrv  n.-a  tlicvc  It  iisiiailv  -i  cood  liv^ntuck  in  Canada  by  annual  bill  be  got  was  $6.75  a  bane!  against 


.MONTREAI.,  .SATCHDAy,  .N'OVE.MBER  13.  1926. 


he  has  purchased  in  exact  agreement  with  the  order.  bond  market  when  the  stock  markei 
M'e  have  paid  a  large  sum  for  this  practice  and  itps  declining,  but  mainly  because 
'  should  be  taken  in  hand  and  properly'  controlled  when  arc  many  developments  which 


-.nanascr  of  a  wcll-knowo  .Nearly  everybody  has  a  general 
Grasping  at  Principle.  '  should  be  taken  in  hand  and  properly  controlled  when  "'any  developments  wnmp  fonuerlv  popular  ifi-ked  |  idea  of  bow  the  hieh  cost  of  living 

There  is  a  good  omen  in  the  spirit  of  nmtua.  Hmni  is  such  necessity  for  economies  in  every  busi- 1  ^  -  rATROMGE  T  AnORTiyK  Se/’^He^r^  ’ij 

friendltnes.s  which  marked  a  recent  meeting  between  a  ,  ...  bond  circles,  bo  far  ibis  fall  there  (haNGES.  tioiis.  “We  don’t  get  THOI GHT.  the  exactions  of  eir- 

local  shoe  nmnufaeturing  firm  and  their  employees.'  l  ailure  to  live  up  to  terms  of  sales  and  e.speccially ;  have  not  been  v-iy  manyj.ond  offer-  the  same  class  of  per- ;  gaiiized  labor.  The 

whose  responsiveness  to  a  frank  disclosure  of  changed  ca.sh  discount  terms  is  a  serious  and  expensive  I  ‘f pic  any  more.’  ’ho  said.  ,  abortive  thought  of  the  Jaborer 

4.-OH4.  -in  -iccpiit-incc  of  a  five  ner  cent  abuse.  It  would  be  diflioult  to  aalculatc  the  annual  |  ''.L  at'  tiic  next,  I^j.  was  i  seems  to  be  that  restriction  of  out¬ 
trade  condi  o.  .  .  ,  '  i  ,  tost  to  business  for  additional  time  arbitrarily  taken !  ^  moiit  is.  „sed  to  i  put  and  not  expansion,  is  to  his 

reduction  in  wains  as  ihc  alteinatuf  to  closed  woirs.  ,  #  ^  *  ,4  4i  ♦  i  •  r  ^4  *  *  *  ^  *  <-at  with  you,  00  lunger,  can  afiord  t  benefit.  Tlie  idea  Is  as  old  as  tbe 

Measures  which  arc  being  taken  to  stabilize  economic  tbe  p.iymcni  of  accounts  and  the  taking  of  discounts  m  siNES.S  HOLDING  10?”  ,  ifiea  of  organizaion.  I'nlike  some 

and  tradin"^  conditions  arc  beginning  to  show  results,  “'■t®*'  **'e  expiration  of  a  period  in  which  they  should  j  ET.  |  ’’.No  not  at  all,”  he  answered,  concentrated  reactions  in  life  the 

There  can  "ho  no  more  appreciable  means  to  this  end,  l»-«l'erly  be  deducted.  i  Generally  speaking,  investment  "Our  old  customers  eat  at  The  Ritz. ;  truth  in  respect  to  this  particular 

than  co-oporalion  between  employer  and  employee.  A!  ‘bat  business  is  so  uncertain,  competition  may ,  business  is  bolding  up  retnai  kably  and  we  get  tbe  old  Ritz  crowd.  i 

world  shaken  by  the  im.HMtis  of  war  and  all  its  disturb-  to  the  selling  of  terms  rather  than  to  the  »e»b’ng  i  botly eonsiderable  interest,  just  j  edge  of  .succeeding  generations.  Fol- 

inc  after-effects  into  di.sordorly  and  discordant  straits,  coniinodities  Imt  such  a  state  of  affairs  would  he  experienced  verv  satisfactorv  ““"•  tiio  ’’flotalion  process.”  used  lowing  is  a  sjiecific  situation  ob- 

Bocs  some  good  men  brought  to  the  verge  of  despair  and  fortunate  and  competition  should  be  confined  to  goods  |  j„  o.-iober'and  that  they  v-.-  <’ei- '  ^fryed  in  a  Texas  tovvn : 


restaurants  w-as  ;  has  been  boosted  lo- 

PATRON  AGE  sjieaking  of  condi- '  ARORTfVE  w  ard  the  skies  by 

tioiis.  "We  don’t  get  THOI  GHT.  tbe  exactions  of  oi- 
Ibe  same  class  of  per- ;  gaiiized  labor.  The 

’ho  said.  ,  abortiv'e  thought  of  the  Jaborer  : 


eat  w  Uh  you,  no  longer,  can  afford  .  benefit.  Tlie  idea  Is  as  old  a.s  the  ; 
lo?"  ,  ifiea  of  organizaion.  I'nlike  some' 

’’.No  not  at  all,”  he  answered. '  concentrated  reactions  in  life  the 
“Our  old  customers  eat  at  The  Ritz. ;  truth  in  respect  to  this  particular  | 
and  we  get  the  old  Ritz  crowd.”  .  fallacy  seems  not  to  become  apparent ! 

-  I  in  the  intuition  or  absorlted  knowl- 

1'hei  c  is  consideraltle  interest,  just  i  edge  of  .succeeding  generations.  Fol- 


to  refine  cer-'  served  in  a  Texas  town: 


others  carried  into  what  lias  conn:  to  be  called  boi- 
shcvisni. 

But  nature,  economically,  as  well  as  humanly,  speak¬ 
ing.  will  reiiair  all  ravages,  imt  in  doing  it.  nature  ap¬ 
proves  oul.v  of  vvliat  is  gradual.  If  in  the  accomplish¬ 
ment  i.lic  conditions  arc  harsh,  the  all-important  tiling 
in  t('  find  means  which  will  tend  to  diminisli  tlie 


and  prices  and  not  to  terms.  Terms  should  be  brief, !  would  be  well  satisfied  if  .N'oveinbei  I  HE  OBSEKI  .A.N  I  tain  co]>per  |  "In  the  Imilding  of  a  usual  fivo- 

datiugs  reasonable  and  the  ca.sli  discount  allowed  for  a'  makes  as  good  a  showing.  If  is  "  V^HERB  0M.4N.  ores.  These  room  cottage,  the  plumbing  work  .six 

«hort  T.nrin,i  Ptatcd  that  the  large  business  has  ores  consist  of  years  ago  was  usuallv  done  in  throe 

.1101 1  jieriuu.  Shown  soiuc  decline,  Imt  llierc  has  containing  tiny  flecks  of  metal-  to  four  days,  and  at  that  lime  at  a 

A  firm  attitude  on  thc.se  abuses  should  l>c  taken  ],p(>n  ..j  sulislaii'iial  iiicrca.sc  iiT"''  cojipcr.  They  are  ground  to  i  wage  of  about  $6  per  day.  Recently 


l<y  all  tbe  creditmen  of  the  country  and  buyers  of  goods 
1)0  made  lo  understand  that  where  terms  and  not  goods 
.arc  Ixtughi  and  whare  casli  discounts  are  iinitropcrly 


.Maybe  in  the  past  there  lias  been  too  much  'aben.  the  co.sts  cvcnitmHy  fall  on  them  and  that  it  is 


action  on  sHf-intcrc.st.  and  I-rinciplc  has  I, ecu  ignored.  in  ihc  long  run  for  all  concerned  to  buy  "'md.i  Pnnf^  a, ,■  liu^ 


he  miniteuTof  .oinall  1  ransact ions  liowdcr.  tlirown  into  a  tank  of  water  tht'  plumbers’  union  had  l)een  <lc- 

*  cfintaiiiing  about  1  jicr  cent,  of  oil.  maiiding  twelve  day.s  in  which  to  do 

,  ,  ^  ...  and  violently  agitated.  Tlie  oil  coats  ;  this  work  and  on  a  basis  of  $11  per 

iHE  .sri.t  1  EA  I  n  E  I’ROMESE.  these  particles  of  <opper  anil  causes  '  day.  Five  years  ago  a  good  plumlau-  . 

New  'lurk.  Batiks  and  tiii;-,t  com-  them  lo  cohere;  tlicy  cling  together,  could  easily  in  eight  hours  set  ten' 
iHnip.«  aic  liriuidating  securities  they  I'ise  into  the  dcn.se  frotli  at  the  toj)  '  or  more  radiators.  The  local  unions 


Principle  seems  lo  Ik-  coming  into  a  little  more  of  «"'l  observe  strictly  the  terms  of  the  sale  and 


its  n.  I'akc  the  following  tis  an  example.  Three 
hundred  aolonioliilc  dealers,  organized  in  tlie  l.oiiisiana- 
.Missis;~i|i|)i  .Niitomoiive  Trade  Association,  adopted  tlic 
Golden  Rule  a.s  tlieir  busi-iics.s  motto  at  their  recent 
sctni-anmnl  convention  in  (iulfport,  MLEissippi.  and 
agreed  lo  iiool  their  intercst.s  to  eliminate  the  dlslioncst. 


tlic  cash  di.scount  terms. 


were  unable  lo  sell  licfoie  \ov.  2  and  of  the  tank,  and  arc  skimmed  off  and  j  recently  have  not  permitted  a  pliim- 
for  wtiicli  the  ii 'toni.d’.ing  tccpub'ic'iu  refined.  This  wa.s  perhati.s  the  most  i  her  to  set  more  tJian  three  radiator.s 


^  'victory  .at  Ihc  polli.s  ha-,  mad.  a  mar- 

- -  ■■  ■  ■  ■  ke(.  But  it  i:  tlic  opinion  iif  c.vpi  ri- 

cnccd  .siiirlcnts  Hiai  lim  iioooi  ni.ain 
Lpset  in  Finance  Largely  Fault  of  I  expected  j)»  merely  sidetracked  leni- 
Govemmenl.  norarily.  l,argc  intcrest.s  are  o;- 

vjvfvciiiiiiciii.  timi.stie  and  the  real  import  of  the 

Canada  is  now  suffering  Mie  re.sult  of  her  apatliciic ,  <'lectiou  lieeomes  wci.giiiier  eveiy  rlav . 


revolutionary  advance  in  copper  ex- 
iraclion  ami  has  made  many  millions  j 


a  day.  Ip  other  words  they  were' 
seeking  to  advaiiee  the  price  and  re- 


of  doUar.s  lor  the  linglisli-Amcrican  1  quire  tliaf  a  man  must  take  a  day  to 


uubu<incss-likc  dealer  or  anv  salcsnian  or  acceptance  of  .government  interference  in  the  conduct' 


dc.-ilcr  niio  uses  di.dionesi  methods. 


of  industry.  If  tlie  suffering  were  confined  to  those  who!  TH.AT  RRl  SSEES  t  ON  FLKI.N  (  I.. 


.''Oitic  hody  ba^  written  soincwiierc  sometl.ing  to  the  .supported  the  government  in  its  action,  lliere  would  boj  Consensus,  among  liankcrs 


company  vvliieli  now  eontrobs  it.  i  do  about  aii  hour'.s  work.  ”  | 

It  was  discfivered  by  a  miner's!  - - 

wife  while  washing  dirty  overalls,  1  Interplanetary  eommunicaiioii  is 
,\;  slie  soused  litem  V  igorously  in  the  !  still  a  long  way  from  achievement., 
soapy  water,  streaked  vviih  machine  I  it  may  seem.  .As 

oil.  slic  iiotict'd  that  the  suds  sliowed  j  “HOLD  THE  allegorical  media 

odd  glints  of  light.  AVhen  she  AIR,  rLtASE."  t'hrouch  whieh  H.  1 

gaiiicred  some  in  her  hand,  the  bub-  |  fi.  AA'ells  and  others  | 


effect  that  "ivliai  is  becomins  is  honest,  and  whatever  ,  little  complaint  from  the  rent.  Enfortunatcly,  many  of  *  Brusiseis  (  onfereme  was  not  as  |,|rs  di,  ai>pearcd  and  left  flakes  of  can  effcciivrlv  present  moral  and: 

i.s  honest  must  always  be  bocoinliig.’’  But  bo.sidcs  those  w  no  objected  from  the  very  tirsf  are  the  greatest '  *'wnrld'«"crca\prt  '’"''Hj"''  ‘'‘’i'PP''  ”>1  skin.  ,  intellectual  truths  lor  the  railightcn- [ 

,  ,,  ..  nuinoti  01  tlic  vvoiin.s  gicate.st  1  his  was  llte  inceiition  of  the  I  mem  of  mere  lerresf  rial  beings,  it' 

honesty  there  i.s  anotiier  virtue  in  the  action  of  these  |  sufferers  while  tlie  supporters  of  the  action  eseafe ,  bankers  .utid  croimmisl.s  were  gather-  flotation  process,  but  what  the  in-'  has  tilled  a  purpose.  But  it  ap- 
autouiohile  dealers.  If  is  that  of  prudence,  whieh  is  a|  scot  free.  This,  perhaps,  i.s  what,  might  be  expected,  ed  together  and  much  was  expected,  tclligeut  and  observant  woman  got !  pears  highly  improbable  that  those' 
very  necessary  ingredient,  of  enurse,  in  every  busine.ss. j  for  most  of  those  who  bad  anything  to  lose  would  very  impoitant  (|uer.-tion  — the  fix-  fiom  it  is  not  a  matter  of  record.  !  of  ihis  generation  will  bid  the  top' 

It  is  another  grasp  at  Principle.  The  example  ought  to  probably  1»e  found  on  (he  side  of  those  who  resented  i  *  ,  ,  '  ‘ti'-  to  our  celestial  eou- : 

tuuemnit.v  -  wa.s  not  seitieo.  i.iitie  Hove  is  a  news  nara^ranb  from  .  .sliis.  rlpsiiile  the  kevholc  iittcmntc 


j  of  the  morning  to  our  celestial  eou- ! 
paragraph  from  j  .sins,  de.spitc  the  keyhole  attempts 
“Board  of  Trade  I  made  last  Spring  liy  optimistic 


spread,  government  interference  and  supported  the  right  of  was  aceomplished  toward  the  siatiil-  tlio  British  oflicial  “Board  of  Trade  niadr  last  Spring 

-  the  individual  to  conduct  his  ow  n  business  frv'c  fi-oin  '  izing  of  exchanges.  Tlic  delegates  of  j  o  u  r  11  a  1’’ !  scicnti.st.s  to  “listen 

Ro  RnwFt  Rrkcc  Wrtrlffvifin  ■  the  dictates  of  the  government  agent.  '  those  countries  otficially  leprcseiiied  I  IM  (  \TiNG  THEIR  w  li  i  c  li  I  fectly  .scandalous  it 

ViSnilOt  DC  DOxn  UOSS  ana  TVOrKnitin^;  .had  no  piiwcr  to  bind  their  govern-  ri.STDVIFRS  'vould  con- Did  Marti-m  -ossins 

AVhen  the  sugar  refiners  recently  presented  lo  gov- 1  n,,,i  ,1,.,  ’  t  <  on  oiti  Martian  ^os.sips. 

Eniplovee.s  of  the  Canadian  National  Railways  who  .mmenl  their  claim  for  nroteetion  acalnst  the  tosses  "  /  a,.i(emeiii  and  tl  .  vey  a  hint!  And  vet.  bow  ras 

„  O'  ,'„o  4V,„  n.tio.ae  of  recioients  of  svmrvBthv .  protection  agalii.st  the  losses  (  onferenre  resolved  itself  merely  y  ,„ore  intelligent  State  Depart- icaM.  .such  an  impo.s: 

are.  cultivating  the  attitude  of  recipients  of  sjiupathj  ,  ^hich  had  fallen  upon  iheju  by  rea.son  of  the  inter-  into  a  preliminary  exchange  of  gen-  mcnl  at  Washington.  ;  scientists  .say  priva 

because  of  the.  action  of  President  D.  B.  Hanna  in  cut-  fpi-ppce  of  government  in  Ahcir  affairs,  the  warning  was;®*"**'  '■it'"'''-  ^  "An  educational  course*  is  being;  tliree  years  it  vvi 

ting  them  off  from  political  honors,  wiil  be.  disappWnted  j  gj^.^n  losses  w-ere  too  great  to  be  carried  by  ^  f  ..Aui-o  organized  under  the  auspices  of  the  j  thing  for  New  Work 

with  the  public  respon.se.  |  h,,,  tpvr  refiners  unoii  whom  fhev  woubi  fall  anH  ihm  '  ”  BANKER.  British  ron.sul.-ae  in  .Mexico  t’ity  and  ■  give  verba)  instruct 

President  Hanna  makes  no  effort  to  ro  outside  of  serious  effects  mus’  also  be  looked  for  outside  tills  ''1,!''*’!'^  ’'j,*'  BiiGt-h  <  harnbci  of  (  omniciec.  |  pi  esentafives  a.boan 

eiitcis  mua.  aifafj  oe  jooKeH  tor  oinmne  tills  nian  in  York  (  Ity  than  H.  A.  Dins,  in  co-oponHion  \Mth  the  l^flucational  i  uhich  ^Mll  dock  jii 

his  strict  rights  in  the  matter.  He  simply  says  ta&t  gi'oup.  To  provide  •against  this,  the  refiners  asked  that’  vice-president  in  charge  of  the  for-  I.>cp^^^rnl^*nt  of  the  Ministry  of  Com-  |  iii;rhlfal!.  TJie  b; 


employees  of  the  railway  who  wish  to  participate  in  |  government  should  in  some  way  recognize  its  .share  of  exchange  department  of  the  Na- 
politioal  honors  must  sever  their  connection  ai;  em- ;  j-e.sponsibilily  and  come  to  the  relief  of  the  situation  ‘J "”1'" 

ployees  of  the  railway.  He  makes  the  matter  even !  The  Board  of  Commerce  responded  without  hesitatian.  whom 'laVSrt'C  Tcl.mh."^ 


-  tne  inoiviciuai  10  conduct  nis  own  business  free  fi-oin  izmg  01  c.xcnangcs.  1  nc  delegates  ot  j  o  u  r  11  a  1’’!  scicnti.st.s  to  “listen  in  "  on  some  per- 

f'rtnnn*  Ro  RnwFi  Rckcc  cinct  Wcirlrmati  ■  the  dictates  of  the  government  agent.  !  those  countries  otficially  leprcseiiKd  I  IM  (  \TiNG  THEIR  vv  li  i  c  li  I  fectly  .scandalou.s  talk  between  two 

l^annot  Be  Botn  boss  ana  workman.  ,  m-esente.l  to  g«v- 1  M  NTOtn-  RS.  would  eon-lold  .Manian  gossips. 

Eniplovee.s  of  the  Canadian  National  Railways  who  pi-mnenl  their  claim  for  protection  against  the  lo«ses '  r vey  a  hint  I  And  vet.  bow  rash  it  is  to  forc- 
-.ttitv.rfn  of  reclntents  of  svraDathv  protection  agalii.st  the  losses  (  onfercncc  resolved  itself  merely  y  ,„orc  intelligent  titatc  Depart- icaM.  .such  an  impo.s.sihiiifv  !  Radio 

are  cultivating  the  attitude  of  recipients  of  sjrapathj  ,  ,^,hich  had  fallen  upon  ihcmi  by  rea.son  of  the  inter-  into  a  preliminary  exchange  of  gen-'  mcnl  at  W a.shington.  ;  scientists  .say  privately  that  within 

because  of  the.  action  of  President  D.  B.  Hanna  in  cut-  fpi-ence  of  government  in  Ahcir  affairs,  the  warning  was;®*^**'  *  *  *  1  educational  course  is  being ;  tliree  years  it  will  he  a  common 

ting  them  off  from  political  honors,  wiil  be.  disappWnted  gjycD  that  these  losses  w-ere  too  great  to  lie  carried  by  »  •  *  •  organized  under  the  auspices  of  the  j  thing  for  New  A’’ork  business  men  to 

with  the  public  response.  |  h,,,  fevr  refiners  unoii  whom  fhev  woubi  fall  anH  ihnt  .  '  BANKER.  British  Con.sultae  in  .Mexico  City  and  ■  give  verba)  instructions  to  their  rc- 

Presldent  Hanna  makes  no  effort  to  ro  outside  of  serious  effects  mus’  also  be  looked  for  outside  tills  ’'D'  B>iGsh  <  harnbci  of  (  omnicicc.  |  pi  esentafives  a.hoard  a  (  tinard  liner 

I  '*v’ns  eiiicts  mus.  aifao  ne  looseci  tor  ontsioe  Uiis  man  in  New  A  ork  (  Ity  than  B.  ,\.  Dms.  in  co-opcralion  w  ith  the  lalucational  1  w  hich  will  dock  in  Liverpool  before 

his  strict  rights  in  the  matter.  He  simply  says  that  g|.,oup.  To  provide  against  this,  the  refiners  asked  that'  vice-president  in  cliaigc  of  the  for-  Department  of  the  Mini.stry  of  Com- |  iiighUall.  Tiie  banker  in  AA'all 

employees  of  the  railway  who  wish  lo  participate  in  j  government  should  in  some  way  recognize  its  .share  of  '^*«"  exchange  department  of  the  Na-  mere*',  lodusiry  and  l.aixtr.  Tn  this  I  Street  will  tak<'  down  ids  receiver 

political  honors  must  sever  their  connection  as  em- :  rpsponsibilit  v  and  come  to  the  relief  of  the  Kit.i-.tion  ‘■ours.-  aticni.ioii  is  given  to  the.  and  ask  for  “Radio”.  The  “Radio’’ 

ployees  of  the  railway.  He  makes  the  matter  even  i  BoTJ  of  Conirrce  reside  "l"  ^‘'T't*  ^  '''‘''^*'1  V’’ ^  ".‘t'' 

*  •  .'  x  oortru  01  ivoiiiiiier€.e  responciea  witnout  nesitatisn,  whom  htis  three  telephones  on  ins  ilustnal  ceuiics.  and  llicir  products.,  and  ho  will  answer,  “.Mr.  Jones  of 

simpler  than  that.  The  connection  of  an  employee  with  j  jmt  its  action  in  obstructing  the  entry  of  American  desk.  These  ’jiltones  rin,g  a Imo.-i  con-  .\Icxicaii  coiitics  of  luodiiciioii.  ihell’inc  A  .Nasseau  ('o..  aboanl  the 

the  railway  becomes  automatically  severed  by  Jiia  entry- j  sugar  was  so  unpopular  that  t'hc  action  had  to  be  dis-  tinuously,  ^aml  Duis  is  olilignl  to  reciprocal  comnici  cial  needs  of  both  |  Aqiiiiania.’’  “Hobl  the  air,  please.’’ 

into  the  political  arena.  'owned  bv  government.  Nothing  has  since  been  a„,’p  "lakc  decision  j  in.staiitly.  These  dc-  countries,  mcaii.s  of  coimnunicatlon,  |  And  while  he  is  "holding  the  air," 

Tilts  Iq  thp  least  PrpsiHpnt  Hanna  poiilH  Hn  fnr  ihp  •  "  .v.  «*  •  i.  i-  .i  ,  cisloiis  frequently  involve  thlic  puf-  >ho  Icadiii.s  Bfitisli  import  and  ex-  tltc  telephone  in  the  stateroom  of  Mr. 

’•  80vernment  in  spite  of  the  general  recognition  in  phase  or  sale  of  hutidrdcds  of  ilious-  port  hou.ses.  .general  and  special  Jones,  more  tiian  two  tliousand  miles 

country  which  has  to  pay  the  deficits  of  the  government  j  parliamentary  as  well  as  buslne.ss  circles  that  the  gov-  amis  of  ilollars  vvortli  of  exchange.  trafTic  conditions,  existing  freight  awa.v.  will  tirouso  that,  gentleman 

railway.  The  whole  financial  structure  of  the  country  ernnient  should  bear  the  measure  of  the  burden  for  Any  oi  ior  may  re.sult  in  the  lo.ss  ot  rates,  customs  requirements  and  ^  from  his  after  luncheon  nap.  and  nn 

is  even  now  laboring  tinder  the  burden  imposed  upon  which  it  was  responsible  and  find  some  w’av  of  relicviiie  H'otisands  of  dollars  to  the  liaiik.  -pccilic atioiis.  and  in  fact,  the  mutual  .  ordinary  liusiness  convcr.sation  will 

It  l»y  the  responsibilities  assumed  by  govcrnnicut  mi  the  situation.  ■ _ _ _ ! _ 

connection  with  its  purchase  of  additional  railway  line.s. '  During  the  past  week  or  two,  the  financial  markets  ‘  RIIERION. _ _ _  ~~ 

If  the  country  i,  to  be  preserved  from  bankruptcy  at '  have  been  in  a  had  way  and  serious  losses  have  fallen  on  spcc.dat'io'n  baS’d  on  ana'log7Mc- '  RPITICU  IMIMTCTDV  C'T  A  r- r- P 

all.  it  can  only  l»F  through  at  least  .an  effort  to  apply  tipon  a  very  considerable  proportion  of  those  who  had  Kinky’.s  first  eieetion  was  follow  edi  DIxlllOrl  llMliUdlKl  O  1  ALlVlll.KHNL» 

business  principles  to  the  conduct  of  these  railways,  anything  to  lose.  A  shrinkage  of  over  $100.0d0,00()  in  '•>  ”  decline  of  prices  iii  securities  ITMrNlTD  UC  A\/V  X  A  Y  A  DITOrMTAI 

AA'e  are  surely  entitled  to  "a  run  for  our  money.”  In'  tho  market  value  of  Canadian  securities  has  taken  place  ’^'^1  culminate  until  March,  GixUlliK  iitA  V  I  1  A/vA  I  IwIN  iSL/KUlliIN 

no  other  business  that  vve  arc  acquainted  with  would'  and  the  shifting  of  losses  incident  thereto  has  imposed  i^owcd  hy*'the''gV7ate,rt 7iso  m'the  h?s-  - - -  — - - — 

the  employees  expect  to  retain  their  positions  and  heavy  burdens  on  the  credit  .structure  and  caused  tin-  loiv  of  the  Slock  Exchange;  St.  Paul  Eomion.  -  I’he  latest  governmeut  has  paid  over  S250.bo<i  in  taxes.  This 

salaries  once  they  became  members  of  parliament.  certainty  and  hesitation  throughout  the  entire  industrial  .N'c>ember  well  above  par,  finally ,  vPlwrt.  just  issued,  states  tliaf  the  play  is  now  in  its  fifth  year  and  ha.s 
In  war-time,  it  sometimes  turns  out  that  employees  community.  Soiug  close  to  double  par.  average  Britisli  income  is  *556  per  been  seen  by  2.5(hi.i)0'I  people,  who 

«  .  .  .  4.  .41  .  ,  «  0*4  i-  T.*  I  •  .  4  .  .  ,  '  Mauv  people  are  disanpointefl  be- i  that  the  a^e^age  taxation  have  paid  ten  cents  extia  per  head  as 

find  themselves  m  command  of  their  former  employers;  feituations  of  this  kind  cannot  be  viewed  lightly  by  niorc  important  Republican  ' ‘5.  an  Entertainment  Tax. 

and,  in  busines.s,  employee  and  employer  may  reverse  those  having  any  sense  of  responsibility.  In  financial  victory  of  .November  2mi--^more  im-  Tliis  is  only  27  p.c..  says  the  .eov-  while  many  other  matters  are 

their  relationships  according  lo  changes  in  cir-!  circles  it  is  recognized  that  it  is  just  such  incidents  portant  as  to  majoritieis  —  lias  not  ernment.  eoniplaccntly.  Apparently,  tuore  sensational,  this  matter  of  con- 

eumsiaucc.  But  disaster  would  follow  any  attempt  to  "which  strain  the  bonds  of  confidence  and  bring  about  *^*arted  a  like  advance.  The  explana- :  its  attitude  m  minr!  is — “AA’e  leave  fiscator>  taxation  is  coming  into  view- 

.cun,  „„,U  ,  e..no„.h,„.  a,  one  and  ,he  .*„e  time.  :  .be  .oaae.  wl.lch  ,ea„l.  com.nerelal  Inaolvenejes  and  IZa'lnr.'.';',  coiSol:'’',";  ,  IE;  “n'er,:E~  F?E;,‘E,“e'  r, I, li, 

It  w-ould  be  the  height  of  folly  to  expect  President  precipitate  disasters  which  could  just  as  well  l.e  which  the  late  .1.  I*.  Morgan  dcscrih-j  Tpo  local  levies  are  now  |•ullv  $■' -  'Ehere  is  now  sitting  at  Brussels  an 

Hanna  to  give  any  but  the  worst  results  from  the  C.N.R.  *  ed  years  ago  as  undige-sted  .sccuri- :  111111,01111, oOu  a  year,  or  $14  more*  per  Hilernational  Financial  (’oni’erence. 

if  he  is  to  have  as  his  employees  his  political  superiors.  At  the  present  time,  it  is  difficult  to  predict  when  the  •  *  *  *  *  capita.  If  7a7vmen  V7.sessimrfor 

Insistence  upon  being  both  governmeut  employee  and  financial  unsettlement  will  be  or  what  may  Dl.MH.R  i’I’lON  '  * ^^ritish  ta.xaiion  is  thus  two  weeks.  aiKTR.s  ^main"  re.sults  has 

government  at  one  aud  tbe  same  time  rather  calls  in  P‘^6e  before  matters  readjust  themselves.  Nor  .  I'c.  of  been  a  unanimou.s  oninion  that  all 

question  the  prospects  of  filling  either  post  satis-  government  brouglit  10  New  A'ork  from  Europe'  .,V  goveranients  must  stop  squandering, 

factorily.  responsible.  Beyond  question  a  readjustment  had  toi11.2!M  steerage  passengers,  of  whom  ^an  put  on  laxe.s,”  ex- 

_ _  come.  That  was  looked  for  and  expected  aud  even  “  .sreat  percentage  wore  'aliorers.  >1  a>n.  m  now  c  aimed  one  of  the  delegates;  bur , 

.  .  Ttii«  i=  11.0  ..  I'PcorH  hilt  it  -iiBs  ♦-k.uoo.uoo  u  dav .  vvhat  every  country  wants  is  a  ,gov- 

4-^ _ „„li.x4.: _ f  _ J  a  .Jil,  thp  By  ihe  government’.s  own  figures,  ernment  that  know>  how  to  take 


BRITISH  INDUSTRY  STAGGERING 
UNDER  HEAVY  TAXATION  BURDEN 


IV  of  the  Slock  Exchange;  St.  Paul  Eomion.  -  I’he  latest  governmeut  has  paid  over  SCSO.OOo  in  taxes.  This 
Nci'einber  well  above  par,  finally ,  vciwrt.  just  issued,  states  tliaf  the  pla.v  is  now  in  its  fifth  year  and  has 
liiu  close  to  double  par.  average  Britisli  income  is  *556  per  been  seen  by  2.5tHi.iiO'i  people,  who 

.Mau.v  people  are  disappointed  be- 1 .  and  that  the  average  taxation  have  paid  ten  cents  extra  per  head  as 
use  the  more  important  Remiblican an  Entertainment  Tax. 


good  idea  of  the  inflow  of  workers 


this  is  35  p.e.  of  the  total  income  of  1  them  off. 


how-  to  take 


Cancellation  of  Orders  and  Return  of!  escapetl  the  controlling  hand  of  government  and  the  7iso  if  k  an  e>e-oI!eiuw  i'oV  worker  ^  """ 

Merchandise.  ■  Board  of  Gommerce  iiave  been  able  to  put  themselves  at  home.  Those  who,  skilled  or  other-  rcople.  .  .  j  Houghly  speaking,  the  revenue  of 

One  of  the  very  serious  problems  in  the  commercial  |  <l>e  sugar  industry  has  wise,  have  been  making  tremendous  Brjta^in  7re7ork-  '  '7'  is  ’.*50,- 

licld  during  recent  day.s  Is  the  large  number  of  orders  I  enormous  loss— believed  to  he  not  less  than  i  •fbonf  Hpmoerm'v^  vvil'romhatliv  months  for  themselves  and  :  OoO.fHki.ono. 

cancelled  wlicii  they  have  been  placed  in  good  faiUt  ?25.000,II06.  Tim  .goveriinieni,  after  insisting  upon  an  verv  diffoieui  "situation  in  the  ^‘’7  jf"e>‘nmenf.  In  Britain,  taxation  has  been  mul- 

and  accepted  as  legitimate  business.  These  cancel- !  f®--  no,  distant'future  and  likow  i.se  speak  ab7  eo7liVm7o7{S?''HrmsVTom  France,  it  has  been 

latlous  were  a  strong  contributing  cause  to  the  present;  ®''Jccted  to.  now  refuses  an  interference  jn  "lilder  tonev  about  domoeraey.  At  ,  conclusion  .U  a  victorious  vvar.  !  by  fifteen  ’* 

uncertain  situation.  Cancellations  have  made  necessary ,  conceded  it  is  entitled  to  .grant.  nu7  ofT^boi^rs^iV  larger  nulubers'  Expeii-es.  ;  This  is  now  the  fart  of  facts  that 

the  shutting  down  of  some  industrial  plants.  The  ’’’  sovernment  had  started  out  with  the  deliberate  , ban  before  the'war.  will  s.kmi  etiusc  ts  7' '  }!  1  are  eating  up  the  vv  ealth 

praeUcc  is  not  common  lo  this  country  alone  and  dis-  wrecking  the  s„,gar  industry  in  Canada,  it  could  ,h,,  p,ice  of  labor  lo  re.  ede.  ,1;  'Iron ‘  n, 'ms  Vs'w'ell  al  !  hnndred 

I  •  1-  I  1  •  «.  -4  not  hsx'o  in  ms  frt  v  t  sk  on  moro  offoot  i  vo  nios  n^ilisnii  *  >k  »•»«  c  *  fin*iucjuloxpoitsortliol>i  UMficI?  i.  tm  •• 

jilays  a  certain  human  element  which  conies  into  play  ®  "  -srct.v  tasin  moie  tntciive  means  man  ti  *  v  *  ¥  vvealt  ones.  it  is  pushing  the  coun-  fcicncr 


in  Older 
fallen  an 


under  conditions  of  fear  .and  alarm,  but  which  should,  ®  AIM  ERTIM.Nt 


flux  of  laborers  in  larger  numbers'  V  •'  ' .’'"'I  ^nnu  lit  Lxpeii-es.  ,  I  his  is  now  the  fact  of  facts  ihafl 
tuix  of  la  not  CIS  m  laigci  numtiei.  fhis  taxation  is  confircatorv.  It  ,  govc-nments  arc  eating  iin  the  w  ealth 

than  before  the  war.  will  soon  cause  sioDoinc  thr  whepi  -  „f  t.-im.  tt  1  mating  up  me  w  t.aiin 

the  Dficp  of  I'llior  lo  recede  1  !'  tne  wlioel.^of  tiadt.  It  |  of  the  world.  fcvo  .sav  the  hundred 

‘  ’v  IS  (  rusliiu.g  strong  lii  nts.  as  well  as  i  (jnancjai  experts  of  the  Brus.s.eis  Con- 

wcalv  ones.  It  is  pushing  the  coun-  ■  fcrence 

HAIJ,  ORDER  advertising.  ’  tr.v  tovv.ards  a  de.adlock.  in  which  ^  Britain,  there  arc  .still  80  gov- 


numerous  cancellations  m  recent  months  taJtes  us  to'  — - -  interests  Know  tne  larmoi-s  so  ''o'  r  u  .vHeat  head  of  the  Department  of  Education. 

the  period  when  equally  extravagant  and  speculafi-.-e '  — - l"®"  ,  7^®  agnculiural  implement  Oim  *  Thev' n7'^i’h7  ^  spending  more  than  tlie  total  11a- 

.  ..  .  ,  .  1  ‘crowd  knows  them  no  better.  Tliev  .  paid  n.v  atHt.t'Oo.  1  nev  pa^  the  piper.  vpvpnne  i.f  'gnaOi  1 

u.ving  as  causing  many  merchants  to  Io.se  their  good  ,  ^  A'ancouver  dispatch  stales  that  the  whaling  .sea.sOn  asaumed  that  unseasonable  weather;  ’v'hilc  Die  voters  rail  the  tune.  AVhat  Mesopotamia  we  are  supportinc 

sense  and  judgment.  Commodities  were  produced  aud  was  the  main  cause  of  their  ^"e Tibl^  ”"*'  3"d.oOo  people,  oue-quar.er  of  them  , 

bought  ou  a  rising  market  with  the  expectation  that  a  .  r  »  a.  i  but  they  knet\  that  cold  Heather  was.  ftiniost  incrcaioic.  , soldiers  Wc  are  -^Dendins  at  Hie 

resale  of  them  would  produce  bi.g  pi-ofi^s  and  this  was!  come  soon,  They  assumed  'One  firm  in  the  Midlands  has  paid.  | 


done  in  manv  cases  with  little  thought  of  the  future  i  ‘*'®  »’'*®'‘®“®  I  also  that  rural  buying  power  hud  all  told  as  much  money  in  Excess  1 ,3,,^  , hat" has  little  in  it  of  any  value. 

.*  ,  ,  ,  u  7  L  ^  ^  sisht  this  would  not  seem  an  important  in- 1  been  paralyzed  by  the  .slump  in  the  Profits  Dmj  as  seven  times  its  capi-  j  bucIi  facts  are  being  discussed  in 

when  conditions  might  be  altogether  different.  ,  crease.  And  yet,  as  the  office  boy  announces  with  glee  prices  of  soil  products,  but  they  knew  tal..  ,  ,,  !  the  clubs  and  pubs  of  Great  Britain. 

Prices  reached  their  highest  point  when  stocks  of]  .vale”  of  a  difference  considering  the  niimher :  farmers  were  still  well  off,  that.  Another  firm  of  five  partners  after  There  is  general  uneasiness  and 

commodities  had  been  accumulated  beyond  the  average '  u.  1  4  ’  "  !  lavish  buying  habit  is  not  easily  ,  paying  its  rates  and  taxe.s,  Jound  that  ;  grow  ing  feeling  of  resentment  which 

need  of  business  At  this  period  cut  price  sales  were'  divested,  that  tho  country  folk  were  the  partners  had  made  1.  cents  an  : active  because  of  the  impular- 

ncea  01  Pusiness.  At  this  period  cut  price  sales  were  _ _  not  holding  back  their  grain  to  auv-  hour,  for  their  capit.al  and  labor,  of  ijovd  Geor'-c 

featured  in  some  of  the  retail  stores  and  the  newspapers  !  1  ,hing  like  the  extent  threatened,  and  '  This  was  26  cents  per  hour  less  than  The  latent  hope? everywhere,  is  that 

featured  campaigns  for  lower  prices,  all  of  which  caused  The  English  coal  miners’  strike  has  been  settled  |  that  iselliug  it  in  smaller  amounts  I  they  paid  their  workmen.  presently  there  w  ill  come  a  financial 

an  unwarranted  expectation  w-Rh  the  consumtog  public  1  and  during  the  past  few-  days  an  adjustment  of  the ' easy  spending  on  immediate  The  great  Guinness  biewerj  made  ;  d-igig  x^joy^  (jeorge  will  hurl 

of  ft  rapid  decline  in  prices  and  at  I5ie  some  time  cau<ved  differences  between  the  miners  and  owners  of  coal  i  whims.  AV’hat  the  Sears  $65.000.i'iki  in  profits  last  year,  and  ;  himself  at  tlie  sqtianderers  and  put 

or  a  rapm  decline  m  prices  ana  at  tne  same  time  caused  aineiences  neiween  tne  miners  ana  owners  or  coal  |  Montgomery  Ward  offi-  paid  $55,000,000  to  the  government  in  ;  them  to  flight  I 

the  merchants  to  have  a  feeling  of  fear  which  resulted  mines  in  Nova  Scotia  has  been  agreed  upon,  and  a  j  dgig  j,ave  been  really  getting  at  isj  taaxtiou.  This  brewery  iiov.  real-  ^  The  crisis  is  expected,  even  liy  the 

in  a  scramble  to  unload  stocks  and  the  cancellation  of  I  strike  has  been  avoided.  Now  comes  a  report  of  the'  wide  publicity  for  the  slump  in  prices!  izes  that  it  is  working  ten  mouths  a  j  most  optimistic,  as  tlie  last  bank  re- 

unexecuted  orders  with  the  expectation  that  the  same  iminiueiice  of  a  strike  of  coal  miners  in  .Alarvland.  I  their  goods.  They  never  had  a  year  for  the  government  aud  tvvo.jjori  sh>ws  cash  reserves  of  only  9 

commoditief  might  he  rehougbt  at  lower  prices.  ,  Apparently  the  sun  never  sets  ou  coal  miners  There  ^o^^lay  now  running  in  ^^Ir  aTH."  ^Oatv^^r^  £o7e7a:rih7 

It  4s  the  opinion  of  many  that  much  ot  the  publicity!  strike.  I  Iv  or  so  cheaply  advertised.  i  London— ”Chu  chin  i  how.”  which' reserves  been  as  low  as  this.  I 


It 48  tbe  opinion  of  many  that  much  of  tbe  publicity!  strike. 


been  as  low  as  this. 


PREFERIIED 
STOCKS  and  BONDS 
FOB 

SIFE  INVESTMENT 

By  piirrhasiiig  at  pre¬ 
sent  low  levels,  you  can 
consolidate  your  income 
on  a  high  return  Imsis. 

Ask  for  onr  list. 

BAmtUR.Ai^DTE 

ACOMBANY 

InTestraent  Baakem 

I3€  SXJAMBS  ST,M(n4T8BAL 

TEkePNONE  MAIN  l9ia-4»7 


Buaai»»a  FounoKd  1795 

AMERICAN  'bank 
NOTE  COMPANY 

Incorporated  by  Act  o(  tho 
Parliament  of  Canada) 
RANK  NOTEH 

3ri-\iriPAL  DEBE.VTIRES 
BONDS  (HEOIES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  IVorks; 

OTl  An  A. 

Firep-oof  Buildings 
Branches : 

Toronto.  R’innijtes, 

MONTRF \L 

Rank  of  Ottawa  Ruildiog. 


Investments  for 
Business  Reserves 

If  you  have  unemployed 
ftiDfift  in  your  business, 
we  suggest  the  purchase  of 
"Victory  Loan  Bond.s  due  : 

1922 

1923 

1924 

1925 

yielding  from  fi.15%  to 
6.37%.  Their  ready  mar¬ 
ket  makes  these  bondv 
‘'.specially  attraetive  for 
business  reserve'. 

Full  information  on 

requftt. 

F.  H.  Deacon  &  Co. 

Uenbera  Toronto  Stock  Exchange 
Investments 

75  Bay  Street  -  Toronto 

F.  H.Deacoa  J.C.  Fiaser 


EXCHANGE 

FLUCTUATIONS 

jintl  rhoniiins:  <‘oiidMfon«  of 
iiionr>  m;irk8‘t  do  n«il  iiSlrrt  tUc 
Koiid»  of  thiN  i  oriMjrfilion. 

'riicxe  Mondf*  fire  Kosuril  in 
«»f  suirt  111144 Hrdn.  for 

of  one  «»r  more  yrtirn.  «Ie- 

sirr#!  bv  llie  jmmI  «ro 

|>M«uble  n(  Ihrir  lure  4niur  at 
maturity. 

'I'liry  benr  :i  \rry  attrnvilvr 
rfit8'  of  iiilerr«i|.  I.s  p$i4- 

«‘oiipon%  jhero- 
for  bi'lnK  s'<  ttaebvd  to 
Hoiid. 

If  is  ItiAilily  drsir.'ibic  from 
r%rr,*  point  <»f  4le4\  Ibal  <  nii- 
ndiiin^  »a|)oiild  irivcMt  in  i'no- 
.*i<nan  ]Ke4‘Mriti4'3>«  utid 
lloiid««  Hro  jinioni^  Ihr  ni4»«ki  dc- 
Mirnblo  in^eMtmeiilas  4»btainahl<’. 
They  ore  n  Mtniile.  wound  wreiir- 
if  ^ .  and  hfi4e  wtood  the  avid  iewi 
of  the  ln\estmrnt  uiurkrt  for 
half  n  4'entiir>. 

Fiirtlier  Inf4»rm«'i lion  cheerfully 
fiirnlwhed  on  rr<iiieHt. 

Canada  Permanent 
Mortgage  Corporation 

TOnO>TO  ^T.  TOH<»>T(M 

KwfnhIKhcd  Jk5r* 


We  own  and  Offer 

Municipal 
&  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal. 


NAP.G.KIROUAC 

BOND  DEALER 
IMON  BANK  BUILDING 
56  St.  Peter  St.  Cuebec 


The  Financial  Times  Is  prinlea  naOj 
published  at  S33  Craig  Street  West.'. 
Montrsai  by  The  Kuntreal  Financial 
Times  Publishins  Comt.any.  Limit¬ 
ed.  Montreal.  Business  Manager. 
David  Burnside 
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When  Making  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Ask  fof  our  Literature,  on  Wills 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

“A  Trust  Company  for  the  Public’s  Service" 

145  ST,  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES,  TO  RENT 


With  Might  and  Main  Let  all  Fulfill 

A  Duty  that  stands  out  clear  until 

We  enable  McGill  to  pay  every  bill 


IJlaihvorth  Angus  is  a  il  - 1  Ko.-i.stn  ns  ihis  posii.oii  in  1870  1;  ■  bo-  iho  bank.  Assi.stant  Gencra’i  Manager, 
Jiieniber  of  the  Kxcc’,!’.i> e  ■  i  aine  Vke-Pifrsident  of  St.  Paul.  M  u  jani  (iencra!  Manager  siiiee  1016. 
of  the  Canadian  Pacific  |  neapolis  and  .Man  tob.a  Pailway.l 

The  coi.'.i»  iny'.»  .Angus  [  .'•'loon  afterwards  he  entered  the  s:  ii- '  Sir  Vinerni  Meredith,  T5an..  was 
called  after  him.  He  has  j  dicate  with  l.ord  .Mount  Stephe-i  and  :  Ix.-rn  .'•t  Ia>ndnn.  Ontario,  and  educat- 
'  Lord  Stiatlieon-i  fer  the  const ntci dm  |ed  at  llellinttth  Co'tege,  in  h's  native 
of  the  Canadian  Pacific  K.iilv.a;. 
jai  ross  Canada,  which  jtrojcci  wa 
'comitletcri  in  188.").  Resumin.''  activ* 
i  connection  with  b.ankin.g  in  lal".  In 
:  became  pres  dent  of  the  Ban!;  o'. 

!  Montreal,  and  remained  |)ri  .side:i' 

!  until  Ihlt. 


French  Government  Loan  6% 

Anew  national  loan  of  perjjctual  “rentes"  6',  in  francs 
wdll  be  issued  at  par,  in  France  on  and  from  October  20,  up  to 
November  30,  1920:  the  “rentes"  will  not  be  converted  before 
the  1st  of  January,  1931,  and  tvill  be  free  from  all  present  and  future 
French  taxes. 

In  order  to  give  Frenchmen  residing  in  Canada  and  friends  of 
France  an  opportunity  of  subscribing  to  this  loan, 

subscriptions  will  be  received,  on  and  Jrom  October  20, 
up  to  November  30,  at  the  French  Consulate- General  in 
Montreal  {SO  W.^  Notre  Dame  St.)  and  at  the  French 
Consular  Agencies 

nt  Vancouver  !  B.C.  ,  Regina  Sask.i,  Winnipeg  Man. i,  Toronto  (Ont. ', 
Quebec  tP.Q.  ,  Halifax  and  North  Sydney  N.S.',  and  St.  John  iN.B  . 

Subscriptions  will  be  paid  with  Canadian  money, 
according  to  the  rate  of  exchange  of  the  previous  day. 


[cii\.  He  entered  the  serviee  rf  the 
'Punk  of  Montreal  i;.  1867.  and  stead- 
lily  ro.ic  until  be  l)eeauie  mana.ger  ot 
ilie  bank  in  lS8'i:  in  Pmi.I  be  became 
■  as.s::-.:ant  '-oncral  uianager,  in  Ihll 
I  ce’.icral  i  lanager.  and  iiresident  in 
I  inPi.  a  |*o.sitioii  vvbieh  he  still  oceu- 


nu 


r  Vincent  .Meredith  is  also 


Basic  Industrial  Conditions 

Should  Gradually  Dissipate 
Present  Disturbing  Elements 


IL  B.  WLI  S. 

Honornrj  (  hRirmaii.  I  ili/.eiiv*  r«iu- 


iiiiltee.  HelJn  I  Hini>ait:n. 


a,ssor!ate(l  with  other  big  enterprise.t. 

'  He  Is  president  of  the  Royal  Trust 
v’ompany.  dirceior  of  the  t'anadian 
'Pacific  ILiilway,  Chairman  Cnnadian  1 1 
Board  Royal  exchange  Assurance, 
ilireeior  Standard  Life  Assurance 
I  C(>mpany.  trustee  of  the  .MaeKay 
Companies,  and  d  reetor  Com'.nereiai 
(  able  Companv.  He  is  also  pre“i- 


(  H  Mil  I  S  K.  SKIM). 


(Continned  iTom  Fatre  1.1 

The  stock  exchanges,  for  some 
weeks  past,  have  been  depre.s-sed  by 
many  fears.  At  the  root  of  these 
fears  is  probably  the  knowledge 
•lat  prices  of  commodities  are  on 
,he  down-grade  and  the  uncertainty 
ns  to  how  far  the  decline  will  go, 
"1  he  effect  upon  inventories  and  upon 
industry  is  feared.  There  is  halting 
and  nnrerlainl.v.  People  sell  the 
market  t)efau.‘'e  of  what  they  fear. 
Mach  has  ijie  desire  to  strengthen 
Ills  financial  )iosiiion  against  pos¬ 
sible  contingencies.  The  hanks  and 
lar.gc  financial  instinilions  maintain 
a  firm  hold  on  their  purse  strings 
knd  send  out  'balls"  whenever  jtos- 
sihle.  .Money  is  fight. 

rndouble.dly.  the  dcciine  in  <om- 
luodity  prices  must  retlert  itself 
upon  inventories.  Many  firms  musi 
go  without  profits  and  many  must 
experience  heavy  loss,  both  in  the 
Lnitcd  States  and  Canada.  But  let 
ti.'  not  be  .stampeded  on  this  account. 
Most  of  the  industries  which  are  fac¬ 
ing  this  loss  have  had  their  good 
>ears  and  if  they  have  been  wise 
they  ha\c  made  pro\ision  against 
Ihis  eery  contingency.  It  would  be 
easy,  in  a  score  of  instances,  to  .show 
ironi  the  financial  statements  of 
different  companies,  that  the  book 
\alue  of  their  shares  is  largely  in 
excess  of  their  selling  price.  The 
-.lock  market  in  Canada  save  in  the 
ease  of  a  few  companies — never  lost 
sight  of  the  coming  of  this  readjust- 


seareity  of  money  ?  .Nothing  that  i 
we  can  see.  Rather  are  all  ihe  far-' 
tors  in  the  contrary  direction.  The  j 
war  is  over,  together  with  the  ties-  ; 
trnetlon  of  eapital  incident  thereto. 
The  recovery  is  going  on.  even  though 
not  rapidly.  Europe  has  not  settled 
j  dow  n  to  work  as  yet,  Bolshevism 
I  and  disorder  are  rampant.  We  do 
!  not  know  when  they  will  cease.  But  j 
cease  they  must,  and  each  day  brings  ; 
their  end  closer.  Meantime,  if  the  ; 
world  is  produeing  more  than  it  is) 
consuming,  the  situation  existing 
during  the  war  is  already  reversed.  | 
however  bad  our  troubles.  Once  that  j 
situation  is  reversed,  we  may  know.j 
■whether  we  can  see  it  or  not.  that  the  | 
forcer  for  the  amelioration  of  our  fin-  : 
ancial  condition  are  at  work  and  will  j 
inevitably  reflect  themselves. 

These  forces.  howe\  er  are  not  at  j 
work  In  the  dark.  They  are  making  , 
themselves  manifest  right  here  and  | 
now.  only  the  public  misinterprets  I 
ihem.  They  are  manifesting  them-  j 
selves  more  especially  in  the  decline 
in  the  price  of  commodities,  just  as 
whib*  we  were  destroying  more  than 
we  were  creating,  the  disappearance 
of  our  eapital  was  manifesting  itself 
in  aii\ui!eing  prices  of  commooitios. 

AVe  are  in  the  process  of  defi.'tiinn . 
This  means  that  we  are  imtiing  more 
w.l'ie  behind  our  money.  This  is 


rnciaied 


also  been  and  .still  i 
with  numerous  other  impo>-tant  en¬ 
terprises,  being  a  director  of  ibc  To-j 
ri'nto  Ferry  I'ntnpany.  director  of 
Minneapolis.  St.  I’aul  &  Sault  Ste. 

Marie  Railwa.i.  director  of  Hiiluth, 

South  Shore  &  Atlanlie  Railway,  di¬ 
rector  North  West  Land  C  ompany, '  ciiairnutri.  «  oiiiinitlae  on  Tenm  Or- 
direc'lor  Laiirentide  Comp.iny.  diree- 1  grani/alinu,  .McHill  l  ampaigii. 
tor  Royal  Trust  t'ompau.''.  riiieetoi 

Bank  of  Montreal.  Cbarl“s  Lrne.'^t  Neill  was  horn  at 

R.  B  .Angus  was  born  at  Batligate,  Froleriebui.  New  Brunswick  in  IS'.’’., 
Scotland,  on  Alay  ;8lb,  1831.  and  edu-land  educated  at  the  ('oltf  elate 
rated  there  also.  Starting  w  itli  Man-  Seltool.  l-'rederii  Ion.  Entering  the 
Chester  and  Liverpool  Bank  at  Man-!  set  vice  of  the  Royal  Bank  be  won 
Chester.  England,  he  herame  a  skilled  ;  promotion  b.\  hard  wo;k,  and  Iv  b.n' 
banker,  foniing  to  t'anada.  be  join- ,  filled  many  po.-iiiions  of  importanee 
ed  the  staff  of  the  Bank  of  Mont-|with  the  bank,  being  manage:  at 
real,  in  18,i7.  and  steadily  rose  to  be  j  Vatu  oti\ er.  Supervisor  of  British  t'ol- 
General  Manager  of  the  Bank  in  186!*.  I  nmbia  branelies.  Chief  Inspector  for 


FARMERS  ARE 
ORGANIZING  ON 
LARGER  SCALE 


ACUTE  CREDIT 
SITUATION  NOW 
FELT  IN  WEST 


vim  EM  MEBEItmi. 
Iliinonir.i  Chairman,  Campaign  I  \e- 
ciiiHe,  MeCill  Campnigii. 

dent  of  Ibe  Royal  A’lrtoria  Hospital, 
and  of  the  .Art  Association  of  Mont- 
ii'al. 


EVERYBODY  MUST 
HELP  IN  TRYIN?! 
MARKET  PERIOD 


j  M’ontmuod  from  Page  1  )  | 

[Ontario,  the  Maritime  rrovlnees  and  j 
'British  Coltimbia,  where  strong  far- j 
j  mers'  organizations  li.sve  been  effect¬ 
ed.  to  exert  a  considerable  influence 
!  on  the  resnlt  of  the  next  Dominion 
contest  and  to  carry  that  influence 
i  into  the  next  Hou.se  of  Commons. 
Meanwhile  the  market  situation. 


the  hi.gh  prices  for  labor  and  the  ina- 
teen  in  the  inerea-sed  purchasi.ig  i  ^  enter  into  their  pro- 

pow  ec  of  our  money  as  illustratoil  in  jeets  and  the  comparatively  low 

the  decline  in  prices  of  eointnodi  ios.  ,  prices  for  their  proiluets  ha\e  ren- 

'  During  tlie  war.  prices  advanced- -  dered  them  very  uneasy  as  to  their 

men'.  Therefore  we  have  companies  llet  us  say  they  doubled.  That  ne-  next  year’s  operations.  They  do 

ilie  stocks  of  which  are  selling  far  i  ecssitaied  the  heavier  burden  on  our  not  know  whether  to  plunge  bea\il> 

under  pre-war  prices  in  spite  of  the  ,  financial  structure,  which  we  all  re- i  into  wheat  growing  or  whether  they 
‘act  that  there  has  been  onormou.s 


addition  to  plant  and  indebtedness 
<)  1  links  has  been  replaced  by  lar.gc 
•asa  balances.  These  companies  can 
well  .stand  some  of  the  adversity  tor 
which  they  planned,  and  sharehold- 
<  .".s  need  not  be  at  all  panic-stricken 
over  ilie  situation. 

.So  ‘far  as  Canada  i.=  concerned,  it 
would  prol^ably  be  safe  to  say  that 
licaiy  and  damaging  inventories  are  ,  This  whole  oriler  of  procedure  is 
only  living  carried  by  a  relatively  |  now  being  reversed.  Where  we 
small  number  of  firms.  We  have  had  needed  SlOO  to  finance  purchases  of 
a  slump  more  particularly  in  certain  '  raw  furs  a  year  ago,  we  need  but  $5o 
raw  material,  such  as  hides,  furs,  :  to-da.v.  Where  we  needed  $50  to  fin- 
sugar.  wool,  cotton,  rubber.  .Stocks  ance  hides,  we  need  hut  $14.  A\  here 
of  these  have  been  much  larger  in 'we  needed  $4u  for  raw  cotton  we 
the  I'nited  Stales  than  in  Canada,  need  but  $20.  These  are  amongst 


j  cognized  at  the  time.  One  dollar  can  save  money  by  resirictiiig  their  ' 
would  have  to  do  the  work  of  two  i  activities  iti  this  tespeel.  They 
!  dollars.  In  consequence  there 
would  he  financial  stringency.  As  a 
measure  of  meeting  this  stringency, 
we  printed  more  and  worse  money, 
and  we  paid  higher  rates  of  interest 
'  for  it. 


(I'onlintied  from  Page  l.i 

Th«'  sitiialion,  it  i.*--  pointed  out.  is 
in  no  way  to  be  eomiiared  with  la.“l 
I  year.  During  the  period  tlic  wheat 
j  board  was  in  existence  jirn  e.-  w  ere 
!  fixed.  There  was  no  adialilage 
I  then  in  withholding  gmin  from  the 
I  market ,  and  consequent l.\  the  nio\e- 
j  ment  in  all  sections  began  im- 
i  mediately  the  threshing  operations 
j  were  eompleled.  ITiiier  such  cii  - 
I  eiimstaiiee.s  to  tiold  grain  meant  a 
j  certain  amount  of  loss.  .'Shrinkage. 
I  rats  ,iiid  stora.ue  rat<>s  usually  t(H)k 
I  their  toll.  The  sy.stem  bail  its  ad- 
I  \aniages  .and  tin  farmers  are 
,  elanioring  for  its  reiurn. 

No  Iniineiiiute  |{eiiiedv. 


Less  -Money  Needed  bt  Maiiiifactiirers 


It  is  probable  that  llie  jdesent 
watching  the  daily  qinitalio-).;  with  a  I  •"^I'-'al'on  will  not  be  correeled 

restless  interest  at  '  are  not  n  arlv  I  materially  during  the  winter  mouths, 

so  miieb  a.gitated  In  a  pcf.- il.le  .:•'•]  natigalion  .season  i-.  rapidly 

si'ortar)'  as  they  were  I’iv  ii  l)o-  '  draw'ing  to  a  c  lose  wiiitdi  means  that 
minion  ( Ouneil  o'  Agrit  iiltiire  is  '‘'’"  h  t)f  ilm  grain  w  bieh  has  been 

m  ti'ing  a  desperate  effort  io  .iro’m<t  i  produeid  in  tlie  prairie  provinces 

Piiitlie  opinion  in  the  matter  o'  ibe'"'"  not  ^  be  exported  )intil  next 
wheat  price,  but  it  is  eoncedci!  ihatl^I"‘"~-  pot'ii'on  of  'lie  we.-.t  is 

unifss  the  Dominion  rn;\<  rnme:)i  i ‘’"''■‘'’t  of  an  investor  who 

takes  a  band,  etmnees  for  the  linan-  '  -'i  swurity  which  is 


rial  improvement  of  the  situatio;!  are 
slim. 

As  a  net  result  the  farmer  is  very 
canny  with  his  money  and  hiisinesr 
rerlects  his  tight  hold  on  what  he 
has.  He  has  to  be  careful  in  view 


yet  even  in  Canada  there  must  be  i  the  most  marked  changes,  and  at  the  of  the  nneertainty  of  the  outlook  ami 
loss*  The  effect  on  the  market  for  same  time  are  those  which  have  caus-  accordingly  money  is  not  eireiilaiin.g 
Ihe  finished  material  is  serious.  but|ed  most  gloom.  freely,  although  obligations  are  hc- 

i'l  many  instances  it  would  seem  that  If  "'c  assumed  an  all-round  decline  ing  met  satisfactorily  as  they  mature, 

the  corner  is  now  iK-ing  turned.  The  ,  of  2.5  p.c..  we  would  need  but  $75  to  I'ulgarjN  \ew  Las  .Scheme, 

leather  and  boot  and  shoe  industry,  I  finance  what  required  $100  a  year  j},p  prime  cause  why  the  Calgary 
lor  instance,  mii.st  now  be  well  for-  ago.  -Any  reduction  in  price,  how-  Q^g  Company  coulii  not  roniinne  its 
ward  with  the  readjustment,  and  the  :  ever,  would  represent  a  let-up  on  the  development  operations  was  that 

worst  must  have  been  apprehended  i  demand  for  money  for  commercial  British  lioiidholders  would  not 

in  the  other  industries.  Stocks  of  |  PUfPoses.  and  the  greater  the  decline  consent  to  these  outlays,  for  wliieli 
cotton  and  wool  material  are  mov-|tbe  less  money  needed.  This  does  f,ail  to  furnish  the  funds,  unless 

Ing  out  constantly,  and  probably  with  ineafl  less  money  for  stock  mar-  there  was  an  increase  in  the  rate.s 
profit  to  all  concerned  in  the  hand-  !  ket  purposes,  but  more.  It  does  not  charged  to  consumers  from  2.5  to  5o 
ling.  .mean  hardening  of  money  but  easing  ,  ^  ]p)0o  cubic  feet.  .As  the  city 

For  the  most  part,  the  readjust- i  of  money.  would  not  eonsent  to  this  increase 

ment  in  price  is  takin.g  place'  Whatever  may  be  the  passing  in-  offhand  and  a.s  it  has  not  been  siib- 

;.radiially  and  i 

manner.  There  are  _  _  _ 

pot.s.  but  the  downward  movement,  I  ment  must  alter  to  agree  therewith,  ^^otlld  draw  on  its  present  siipfily. 

It  would  certainly  seem  that  the  ,».}iich  is  obtained  at  Bow  Island,  un¬ 

trend  of  money  must  be  in  the  diree-  jj  Mas  exhaiisied.  Various  plans 
tion  mentioned,  and  that  being  the  have  been  put  forw.ard  to  meet  the 
case,  if  is  not  hard  to  argue  in  favor 
of  higher  prices  for  storks  over  a 
period. 


paying  no  dixidend  in  tlie  linpe  that 
its  value  may  be  enliamed, 

.A  coinparison  of  the  grain  move¬ 
ment  Ibis  year  and  last  would  sivni 
to  indieati'  that  there  was  nothing 
serious  in  the  pire.'-cnt  o'ltlook.  In 
the  two  years  actual  shipimnts  Lave 
not  differt  d  to  any  gri  at  <  xtent.  It 
must  be  kept  in  mind  liowexer,  that 
the  irit’e  crop  is  rot  fai  short  of 
being  donlde  that  Iiarxested  last 
yea)',  ami  eonsequenll.x  Ilie  amount 
of  gniin  still  in  tlie  we-t  a.ssnnifs 
liretentioiis  proportions 

Ifmiii  to  Agrieiilhire. 

On  the  ofiier  hand  the  gdierally 
quiet  bnsine..,s  conditions  .ii'c  partly 
accounted  for  tiy  tio  extra¬ 
ordinarily  open  fall  wiiieb  will  be  a 
boon  to  agrieuitiire  n*-xt  year.  The 
tardiness  with  w  liich  shipments  have 


((  ontinueil  fmm  Pace  1.) 

intimated  that  the  finanelal  los.s 
through  the  drop  in  raw  .sugar — a 
considerable  projgxrlion  of  wbltdi  had 
been  purchased  at  the  suggestion  or 
behest  of  the  government — was  so 
great  that  it  could  not  Ise  borne  by 
the  refiners  alone,  and  that  unless 
the  goveriimeni  would  come  forward 
ami  a.ssiime  its  fair  share  of  Hie 
burden  through  fiirnisbin.g  relief  of 
some  cbaiacier.  a  bad  condition  of 
affairs  was  likely  to  develop. 

.Securities  Itonn  Over 

tiinee  iliis  appeal  was  made  to 
go\ erniin  ni  -  and  by  il  neglected  — 
the  ruice  of  raw  sugar  has  fallen 
.tel  lowcM'.  and  refined  sugar  lias 
come  down  with  it.  'I'he  Icgss  t)f  $25.- 
PPli.iiiio  alluded  Irt.  became  enormous¬ 
ly  gicaier  with  eaeli  cent's  dc*<linp 
In  pric  e,  so  that  at  pre:-!enf  it  is  hard 
to  say  bow  great  Ihe  loss  must  be. 
The  refiners.  iloubtles.s  under  the 
lash  of  financial  necessity,  broke 
through  agreement,  and  began  slash¬ 
ing  prices  until  refined  was  offered 
at  l.'le  and  this  wiihoin  attraetiii.g 
ant  save  a  few  bu.vcTs.  The  banks, 
of  coiiise,  bad  loaned  the  refiners 
heatily  eni  their  supplies  eif  sugar 
and  would  be-  deeply  conee-rneel  In 
the  t  ani.-ebing  value  of  this  e'oIlaleTal. 
(Jf  iiece'.ssity  v.emld  be  inteilved  the’ 
selling  of  .securities  on  the  .stock  e  x- 
ehaiiges  Tliis,  being  eontiiiiied  em  a 
market  bare  eif  buyers  ami  in  a 
pe-rieiel  e)t  memey  seareit.t,  caused  a 
sueee's.siein  eif  declines,  some  e>f  tliem 
e)f  a  most  serious  eliaraeier.  In  the 
ea.se  e)f  .Atlantic'  .Sugar,  for  instance, 
the  .‘■lock  eanie  down  from  $164  per 
share  tee  Ictss  than  $4.0  per  filiare. 
Several  oilmr  i.ssiie.s  came  down  25 
j>er  eenl.  and  more  in  price  Allei- 
gethei.  a  slirinkage  of  upwards  of 
8 loo.t  (lo.iiiiO  has  taken  place  in 
valiip.s  of  slocks  on  the  .Montreal 
Stejek  Exe  hange. 

For  some  time,  the  cause  of  the 
trouble  was  not  fully  rcteognized 


is  laKin.g  place  '  — -  , — --  uiiuano  ano  a.s  ii  nas  noc  ncen  sun- 

aa  entirely  ideal  i  fluence  upon  sentiment,  basic  influ-  mitted  to  the  people,  tlie  gas  company 
ire  a  few  danger  jences  must  finally  prevail  and  senti-  ceased  drilling  anci  announced  that  it 


been  made  is  also  partly  due  to  this  '  fPp  Street  and  the  uncertainty  and 


w  hole,  i.s  going  on  in  a  manner 
to  call  for  congratulation.  That  xve 
will  have  our  irouble.s  goes  without 
.'-nying,  and  ha.s  always  been  ex¬ 
pected. 

It  would  seem.  abso.  that  we  are 
now  discounting  probable  wage  re- 
durtlons.  I'onsumrrs  are  looking) 
for  these,  manufacturers  are  looking  ' 
for  them,  and  probably  so  are  wage- 1 
earners.  It  w  ill  not  be  a  violent  | 

change.  The  whole  <lown ward  j  j]  53,439 


fact.  It  is  al.«o  admitted  in  the  urban 
centres  that  liie  mild  autumn 
weather  which  has  been  c.xiierienced 
uf)  to  date  has  had  a  d'  liressing 
effect  upon  many  lin*.-  of  trade, 
particiilarl.v  the  clothing  business.  .A 
sudden  clrop  of  the  tberniometor  is 
due  any  day  hctwecer.  and  with  it 
niiieh  of  Ihe  business  gloon  will  dis- 


nrU  TH  SUPERIOR  FARMM.S, 


eotirsp  of  prices  anil  wages  and  inter¬ 
est  rates  will  take  place  over  a  period 
of  years  and  will  be  well  distrihutecl. 
There  wilt  be  fluctuations,  with  the 
pendulum  swinging  too  far  in  eaeh 
direction,  until  we  get  back  towards 
a  normal  basis.  There  never  was  a 
lime  when  something  of  this  sort  was 
not  going  on. 

It  Is  important  that  holders  of  se- 
c  urities  should  not  misapprehend  the 
significance  of  what  is  taking  place. 
The  gloomy  side  has  been  quite  suffi- 
« iently  exploited  by  those  who  are 
working  for  stock  market  declines  or 
who  live  in  fear  thereof. 

It  is  axiomatic  that  the  volume  of 
t'  money  available  for  stock  market 
purposes  practically  controls  stock 
market  movements.  It  is  qiifte  true 
that  this  does  not  hold  good  as  ap- 
jilied  to  the  course  of  specific  stocks, 
nor  does  it  necessarily  hold  good  for 
day-to-day  movements.  But.  taking 
the  market  as  a  whole  in  its  broad 
trend,  the  axiom  holds  good. 

Mone.v  8>hnuM  he  Easier. 

AATiat  is  there  at  the  present  time 


situation.  One  was  that  the  com¬ 
pany  buy  gas  from  the  Fnilcd  Oils, 
which  has  reputed  ga-  area  in  the 

Foremost,  Alberta,  field.  The  I'nli-  1  apiiear  in  the  ciiie.s  .-ind  towns, 
ed  Oils  has  not  been  able  to  finance  '  A.s  indicating  tlie  gi  nerally  healthy 

its  scheme  as  yet,  so  has  not  become  j  basic  conditions  it  is  tioinied  out 

Gro.ss  earnings  of  Duluth  Superior  an  active  factor.  Howeved.  it  is  re-  j  that  there  is  little  or  no  unemplo.v- 

Traetion  for  the  month  of  October, .  Pfitled  that  there  is  plenty  of  gas  1  1"^"!  in  the  we.st  at  the  present  time. 

decrease  of  ^ Foremost  area,  so  the  city  !  The  biiildin.g  tradfs  liaxe  lieen  ox- 
$9  .28'’  or  5  8  per  cent  as  comi>ared  commissioners  have  recommended  I  oeiitionally  busy,  and  mueb  work  ha.s 
with  “the  corresponding  month  of  that  the  city  provide  $6"0,ooo.  with  had  to  be  deferred  because  trades- 
a  vear  ago  which  to  finance  the  laying  of  piiie  1  weie  not  available. 

_  'from  The  Calgary  Gas'  Company’s  !  The  reporf.s  at  the  pre.-eiit  time 

present  mains  to  the  Foremost  field,  j  that  eolleeiions  are  showing  a 
TO  CALIFOKMA  TIA  THE  CAN-  Ilf  it  is  de'cided  to  lay  such  pipe,  the  !  niarked  improvement.  The  testimony 
AI)Ii\  P.it'IFIC  ROFlilES.  !  Fnited  Oils  will  have  little  trouble.  |  t>f  the  loan  companies  is  that  they 

it  is  anticipated,  in  financing  its  drill 


mystery  aided  the  downward  course 
of  the  market.  Now  that  more  liglit 
has  been  shod  on  the  matter,  there 
still  remains  Ihe  mystery  of  how 
'  the  trouble  i.s  to  be  fixed  ii])  in  ease 
of  Ihe  (oiilinned  refusal  of  the  gov- 
errunent  to  assume  its  share  of  i-e- 
siH)n;;iiiility  foi-  interfering  with  the 
(ondiicl  of  jtrnate  h'lsiness. 

.Awaitin'.:  the  ouleome.  the  view  is 
taken  at  the  moment  ihai  the  de¬ 
cline  which  lias  already  laken  j)lace 
in  seeiii'jiies  should  have  pretty  well 
diseoiinitd  existing  irouble.s.  Fn- 
fortiinately  for  the  government,  the 
absorption  of  Victory  lx»an  is  not 
likely  to  tie  gre.aily  heliud  by  tlie 
bargain-day  tiriees  at  whieb  good 
stock?  and  hoiids  may  now  lie  j)ur- 
cliased  on  tlie  .stork  exclianges  and 
from  financial  bouses.  .Nor  will  this 


1  have  had  re.all.x 


California  offers  to  the  tourist  and  ing  work,  the  Ga,s  Company  w  ill  have 
pleasure-seeker  all  the  requirements  |  no  outlay  to  meet  and  the  $6un.onu 
and  attractions  of  the  ideal  outing' and  interest  will  be  made  up  to  the 
region.  Owing  to  its  climate — which  ;  city  by  a  slightly  increased  charge, 
is  congenial,  summer  and  winter  say  to  forty  cents,  spread  over  a  term 
alike.  U'alifornia  is  available  for  out-  of  years.  This  scheme  will  have  to 
of-door  recreation  the  year  'round.  )  be  endorsed  by  the  citizens,  then  by 
If  you  decide  to  go  there  this  win- i  the  Public  Ftilities  Commission,  and 
ter,  be  sure  your  ticket  reads  at  least '  then  by  the  ratepayers  of  Calgary,  so 
one  way.  via  Vancouver.  A'ou  can-  j  it  has  a  long  ami  arduous  way  to 
not  afford  to  miss  the  majestic  Can- 'travel  before  it  can  come  into  effect, 
adian  Pacific  Rockies,  a  bit  of  won-1  I'lties  Laud  Poor, 

der  world  in  itself,  nor  A’ancouverl  Calgary  and  other  municipalities 
and  Victoria  with  their  lovely  gar- j  threaten  to  become  land  poor.  The 
dens  and  delightfully  mild  climate.  .sales  of  property  for  faxes  arrears 
Fast  train  service  and  luxurious !  have  not  produced  the  hoped-for  re¬ 
equipment.  I  suits  in  respect  to  redemptions,  and 

Any  Canadian  Pacific  Agent  will  where  hundreds  of  thousands  of  dol- 


ladly  prepare  your  itinerary,  and  liars  revenue  were  expected  from 
.  ^ve  you  every  assistance  in  making!  this  source,  the  actual  return  in  Cal- 
to  cause  us  to  apprehend  a  grow  ing  1  your  trip  worth  w^hile. 


assist  goveniineui  greatly  in  further 
few  gj  ievaiu'es.  but  ]  efforts  at  financing  which  ntiisi  lie 

the  merchants  appear  to  have  suffer- I  ,„a,jc  i„  ihc  orrlinarv  course  of 
PH.  All  lofik  for  soiTiP  improvpmont  !  events 

during  the  coming  winter  and  an,  M.ihing  in  Nature  01  Panic. 
T.'?"  ,”00  ^ ;  The  .serioiisiie.ss  of  the  finaiu  iai 

of  the  $28,or,fi.0bn  paD'cipation  j  situation  called  for  special  attention 
eertifiicates  which  is  still  to  be  dis-,on  the  pan  of  the  hanks.  In  order 
iiiDutefi.  j  arrest  Ihe  downward  eoiirse  of 

■  !  prices,  the  hanks  decided  to  liberate! 

due  of  .$1,450,000.  AVith  liie  bulk  of  '  a  limited  .amount  of  funds  for  mar- ^ 
this  propert.v  fallin.g  into  the  city's  ket  piiipose.?.  'J'he  very  annouio  e- 
hands.  with  more  proiicrty  falliug  in-  ■  ment  of  this  intention  was  in  itstlf 
to  its  hands  next  year  and  during  a  great  stimulant,  aside  from  the  , 


subsequent  years.  it>  holdings  will  j  actual  funds  employed  in  joining  a 
become  so  large  a.s  to  constlture  a  '  sioj)  to  the  decline, 
problem.  The  effect  of  this  condi-  :  A  noticeable  feature  of  the  decline 
tion  on  the  property  on  which  taxe.s  |  was  the  utter  absence  of  anything 
are  being  paid  is  another  matter  for  'resembling  panic,  in  most  breaks  of 
speculation.  AVhether  if  will  mean  |  even  smaller  proportions  than  that 
that  a  higher  tax  ra'e  w  ill  t»e  imposed  |  which  has  taken  place,  a  condition  of 
or  that  the  assessment  ■will  Im:  in-  )  panic  develops  in  which  the  public  j 
jgary  wa.s  only  $65,O0f'  out  of  a  tola!  creased  is  being  given  e't  nMoti,  'commits  all  sorts  of  excesses  | 


REAL  ESTATE 

If  you  are  burdened  with  the  charge  of 
property  belonging  to, an  Estate,  you  may  free 
yourself  from  the  detaiU  and  diudgery  of  its 
care  by  placing  its  management  in  the  hands 
of  the  Company’s  Real  Estate  Department, 
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SECURITIES 
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of  thr  oldrikC  ««.HCn hllmliril  pulp- 
nood  ronipanloM  In  DiiCurlo,  amICIi 
aMaetn  of  ovrr  mIx  CimrM  Clir  prr- 
frrrrd  stork  iHMiir. 

DrrRrnt  rnrninfCM  IndlruCr  IhiK 

II  diM'Idrnd  of  at  IriiKt  ITIK  ;  olll 
l»r  paid  on  thr  ronimon  kDm’U 
nr»t  year 

Thr  prrfrrrrd  alork  la  ofTrrrd 
amIIIi  a  niK,,  honna  of  r<»nimoii 
nto«-k.  It  villl  pay  >oii  to  In- 
vratiffatr  thia  opportunity. 
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L  1^ ' ' 

k 


i:8'i  >1  i  Hrni>. 

f  onfrdrratlon  l.lfr  BiilldiMic. 
TDBOATO. 


IV*  Ofler 

Province  of 
Quebec 

6^  (  5-year  Bonds 

Maturing  Ist  June.  1925 

F’rincipal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 

Denominations:  $500and  $1,009 


PRICE:  Par  <100'  and 
Accrued  Interest 
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PROVINGf  Of  ONTIIilO 

Bonds  Due  1930 
PRICE  99.28 
TO  YIELD  6.10% 

H.  R.  BRERETON  &  CO. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Building 

TORONTO 


Canada’s  Premier 
Securities 

The  ''fight  money”  situa¬ 
tion.  forced  by  harve.t- 
time  demands  and  heavy 
commercial  requirements, 
is  responsible  for  the 
present  low  prices  of  (ood 
bonds. 

V  ictory  Bonds,  Canada's 
Premier  Securities,  are 
particularly  attractive. 

C  onsult  us  about  them. 

C.H.Bur^esseCa 

COV13JNMENT  a  MUNICIPAI.  BONDS 

U  RING  ST.E.  TORONTO. 
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THE  FlNANaAL  TIMES,  MONTREAL,  NOVEMBER  13..  1920  _ _ 

I  Bus  mess  and  Financial  Developments  on  Pacific  Coast 


ivi  o  1  s  o  n  s  i 

65th  Annual  Meeting 


General  Statement,  of  the  Affairs  of  The  Molsons  Bank*  on  the  30th  Sept 
1920,  as  placed  before  the  Sixty-fifth  Annual  Meeting  of  Shareholders. 


Stated  Ff forts  Have  Been  Made 
To  Sornrr  More  Than  tOO,- 
000.000  Feet  of  Timber  a* 
C^vih  Prirps— Ships  to  Tall  at 
•lamaira — Drj*  Dock  Outcome 
Satisfactory, 


Chief  Justice  Hunter  Dismisses 
Ac^on  of  Stewart  et  al„  vs. 
the  Molybdenum  Mining  and 
Reduction  Company,  Limited. 
Involving  Ownership  of  the 
Conundrum  Claim. 


Five  Thousand  Acres  Have 
Been  Brought  Under  Cultiva- 
t ion  by  New  Soldier  Settlers 
in  Vancouver  Area.  Possess¬ 
ing  7.23b  Head  of  Stock  and 
55,405  Poultry. 


Imperial  Oil  Notifies  Customers 
in  Vancouver  Cannot  Supply 
More  Fuel  Oil  After  Decem¬ 
ber  1  to  .Tune  1— Contractors 
Merge — Fvpcrt  Record  Tour¬ 
ist  Traffic. 


IJASaUlE' 

St9ek  pttd  ifl  .... 

f  et^rre  Fund 
Freftt  tod  Account  • 

16Wi  INridfcd  for  \i  it  12^e 

•00119 

Diridfodo  unpaid  .. 

Note!  of  the  Btek  in  cirrolilton 
Bolonre  doe  to  Dommion  G***ornmo!0 
T)ffo»iU  not  hf  arinf  interoM 
l^pASfte  hetnoi  in*oro«t,  locludiotf 
iotoro*t  iccruod  to  date  of  Matement 
Balinre*  lue  to  other  Bioks  io  C •neda 
Btiioeos  dtfo  to  Banks  end  Bank'ni 
r nrrfspoodents  in  the  Vnited  Kinf 
dom  and  Foreign  Countrie* 
AccoMances  under  I  rtters  of  Credit 
Liihmtics  sot  letluded  io  the  fnrrgotpi 


ASSETS 

X 

7.*^ 


Pepostt  in  the  Central  Gold  Be«nrif« 
DfpoMt  with  the  Demtoton  Goveroment 
f«  aecure  Nmo  Ci'fulftinn 
Nnfes  of  other  Bank* 
f  hepue*  on  o»he?  Banka 
Balances  due  b'  other  Banka  in  Cantdi 
Balances  doe  he  Banks  aad  Banking 
Correapondepts  elsewhere  than  to 
Canada 

Pomin’on  and  Proviocial  Go"eroTnent 
Seeiifi»te«,  not  erc^ediog  merVet 
value 

f  anadian  Manicipal  Securit  es,  and 
British  Foreign  and  Coloaia!  PuH‘c 
Securities  other  than  Ctnadiao 
Biilwav  and  other  Bonds.  Dehepture* 
and  Stocks  no*  exeeedieg  wffket 
value 

f  ail  and  abort  fnot  exceeding  thirtv 
dare)  loam  in  Canada  on  Bond.* 
Debenture!  ind  Stock? 

Other  current  Loam  aod  Discount!  in 
Cansdi  leas  rebate  of  interest*. 

I  labilities  of  Customers  under  let(fp«i 
of  Credit  as  per  contra 
Beal  EataU  other  than  Bank  Premises 
Overdue  Debts,  estimated  los*  provided 
for 

Bank  Premlsea,  at  not  more  than  cost, 
lesa  amounts  written  off 
^fortgages  on  Beal  Eatate  aold  hr  the 
Bank 

Other  Assets  oot  ioclvded  in  the  lore* 
going  . 


Victoria. — By  a  docipion  recently 
handed  down  in  tho  Supreme  Court. 
Chief  .I’jptice  Hunt^^r  has  dismic-sed 
f  th^  action  of  Stewart  al.  versus 
I  th*"  Molybdenum  Mininsi:  and  Re¬ 
duction  f  'onipany.  Limited.  The  suit 
i  involved  thp  ownership  of  th« 
j  G*r>nundrum  claim,  on  the  Molyd^^num 
I  roTr)ranv>  property,  and  the  jude- 
'  ment  of  th^  learned  Chi^f  .Jupfire 
ends  3  i‘=*netMv  litigatjop,  Ajr.  T. 
Hank^y  appf^ared  for  the  plaintiffs 
and  Mr.  H.  A.  Afarlean.  K.C  .  for  the 
defendants.  7be  .iudEm^nt  of 
Justice  Hunter  i?  as  follows; 

'  In  this  ras^  I  have  had  th*'  ad- 
vantaae  of  a  romplet**  and  careful 
arrum^nt  by  both  tb<^  learn^'d  coun- 
f-f*]  <^03:8  ced  and  it  wa&  my  intention 
to  ro  ^illv  Into  Fbe  points  raised, 
hut  circumftanceg  have  combined  to 
prpv«>nt  my  doing  so.  and  I  must. 
th^refor«.  content  myself  with  mere¬ 
ly  stating  my  conclusions. 

"I  think  that  the  plaintiff  Hayes 


I  Va,ncouv?r.  B.c.— Five  tbou3an<1 
acres  of  new  lani  havp  been  brought 
tinder  eijifjvation  by  tke  new  soldier 
settlors  in  th<«  Vanrouvfe  area. 

If  paoh  of  the  1.237  settlpfs  under 
the  Soldft'r.s’  Settlers  Act  in  the 
Fr.?rer  valley  and  Central  BnUsb 
Columbia  rie.ars  only  two  acres  a 
j  .'-ear,  the  result  would  be  very  vafu- 
I  .able  without  taking  into  considera¬ 
tion  t.he  natural  in.erease  in  stock 
and  poult]  ' , 

Figures  cAnepj-ntj3j.  ,j,p  latter  arn 
instrijetive,  Fcttier.s  In  thip  area 
under  t.lre  act  posse^-.  7,236  b=ad  of 
stoek  and  .'i5.4"5  poultry.  Much  of 
thl.s  livestorV  bas  been  imported 
from  outside  the  province.  The 
to’al  amount  of  land  occupied  b 
toldier  settlers  in  tb®  Vancouver 
area  is  a, 5, 1.51  acres  of  ■'thich  1?,614 
are  cleared. 

While  the  government  cash  in- 
'■estment  ip  land  is  over  .$5.0':(i,00'‘' 
in  Vancouver  district,  in  addition  to 
about  .f  1.000. tiOO  in  stock  and  equip 
ment,  the  settlers  themselves  ha'c 
inve.sted  m  the  K*  per  cent,  deposit', 
and  in  repa;)  menu  to  date  more  than 


(From  the  vanreuTor  Bureau  of  The 
rinanciHl  Times.) 

Vancou' cr— Tbc  Imperial  Oil  <-om- 
panj;  reerpfi\  notified  cijr.tomer.s  in 
t'hts'rifT  tb-at  p  cnijid  not  eupply 
I  anv  more  foot  o'l  after  Iieccmber 
31st  until  at  least  .Tunc  1st  Th-' 
announcement  croatcti  considcr.ablo 
consternation  as  many  of  the  big 
business  iirms.  schools  and  apart¬ 
ment  hou  o-.  depend  on  the  company 
for  their  s'lnplies  of  oil.  Thev  -.vill 
either  hate  to  rcert  to  coal  huinerr 
or  secii!'-  thriv  'upplies  from  the 
Union  Oil  Compan'.  'he  latter  being 
dotihtfu!  a  I  the  company  has  about 
all  the  rl'cnts  a*  present  that  it  can 
look  after  liere. 

The  order  vi!!  not  affert  steamship 
companic.=  ph  ing  out  of  this  pori. 
The  Canadian  Robert  Dollar  f'team- 
ship  Compan'"  r-ecures  its  oil  sunplvj 
from  the  I'nion  Oil  '  'oirpanv  of  I'ali  I 
fornia,  and  the  cp.OP..  T'nion  | 
Co.,  and  i' auadian-.Vu.stralasian  June  | 
flit  the  tanks  of  their  steamers  from  | 

the  same  source,  ih®  <7.TI'  ha?' 

I  been  getting  fu®!  from  »h®  imperial. 
Oil  Compau'’.  but  officials  of  tb"  com 
pajiy  sta'®  that  they  understiind  tha'  ' 
the  announc®ment  docs  not  appiv  tol 
'  steamship  consumption  A»  present 
there  ar®  tv  eive  schools  and  the 
s.chool  board  offic®:-  being  healed  hy^ 
the  fuel  nil  P.  O.  iVoIfe-Merfon. 
secretar-'  of  th®  school  hoard,  r  tatedi 
that  no  deeision  as  to  tjje  next  ctenl 
had  been  made,  but  tha*  t'h®  board  i 
is  tryinc  to  -oi  oil  from  the  1  nion - 
Oil  Companv.  and  failing  to  do  this' 
all  the  furnace  hiI|  have  to  be  con  , 
verted  in'o  coal  burners  again  ■ 

present  the  situation  seems  to  i.e  , 
fairly  hopeircp  ;,nd  .great  an.xietv  r. . 
being  felt  b'  the  truste®'  O'er  tfae 
matter,"  he  said.  | 

The  .carne  sit>ia*!on  arose  some  ^ 
years  aeo  in  the  school.s  and  the  fur  | 
naees  wrjr  rh,a.ns®d  to  coal  burner'-  | 

but  on  th.'  S'lppl''  of  fuel  oil  bceom  ^ 
ins  plentif'il  asain  they  v  ere  re 
converted  to  oil  burne-rr. 

1  ontractnrs  .Inin  Intcresls,  j; 

An  Important  merger  has  nist  ^  * 

been  eompleted  irhei-eb'  ope  of  thei. 


week"  there  has  been  eonsiderable 
complaint  from  a  number  of  eoast 
lumbermen  resardins  the  outlook  for 
the  indiistry.  Orders  were  said  to 
hav®  fallen  off  to  the  rejo  point  and 
many  l'imberm®n  are  thTfatenvnR  to 
r’o.se  down  their  mills  for  the  winter 
months.  T.  F,  iiilien.  a  well  known 
exporter  and  importer,  regards  this 
talk  as  pre'ti'  mueh  astra?  .  Tn  -a  for 
r.ia!  staternent.  he  says;  "It  is  some 
'"hat  puz'l’ns  to  read  of  the  lack  of 
orders  ler  lumber.  n*h®n,  to  mv  per 
fonal  kno.vieds®.  efforts  have  been 
made  diiriPE  the  last  fortnight  to 
pl3c®  orders  cverrdin:;  in  amoun' 
fpn.f op.oiiii  feet  of  fir,  bcmiock.  and 
sprijr®  for  mot  caah.  at  pnees  ey. 
ceeding  tho.®®  eomplained  of  th®  I 
lumbermen  -i’et  no  mill  .se®ror-  pre-  i 
pared  io  accept  th®  ordeis,  ( 


fSOFIT  AND  loss  AC.COINT 
Baiaefa  Dfpft*  nn*!  1*5??  Acf*»vf**, 

1919 

B*V  ffofits  lor  tk*  3fir  alffr  d-Huefing  expenfii**  f»f 
9an#geni^n».  ff«afa*?«n  ft^r  acr^'i-d  nn 

depo«it?.  axfbffiga,  tod  Ff9vi«'9ii  f?r  had 
dnuhtfu!  deb«5  .  . 


This  hat  h«efl  appr“pfi»»*d  #*>  Wlfin! 

157th  Di'id^ad  a»  ef  . 

ISBth  12  . 

UWi  ‘  r 

1«Mi  I? 

Ceitnhvfifia  te  Offic^fs*  PeRfi!'‘!i  Fued 
CharitT  Fvod 

T«  prondft  ler  D9aiei**9  G**verBB*»iit  Ttif« 


Letfftl  at  trtdit  r9  tad  Lass  Acfauft, 

Saptemher*  1920  . 


EDWAPD  C.  PRATT.  G, 


WM.  MOLSON  .MACPHERSON.  Preiidtni 


AUDITOR?;'  RFFORT  TO  THE  SHAREHOLDERS 

clitcked  ted  vtntSH  the  Cash.  tcVestmmt#.  snd  Semritics-of  The  Melson*  B*nk  at  tha  Chief  OfBe*  in  M®r»re,!  on 
30th  Raptamber  last,  and  alao  at  another  t>me  a-  required  by  the  fisek  Act,  arid  ba.-e  at  d'fl*rent  times  during  th*  year  rherked  and 
'Srified  the  Caih  and  ^curiiiea  held  at  other  important  Branoh“i,  "f  the  Bank 

Wa  have  comparad  tha  Certified  Returns  from  ell  the  Branrho.  with  the  entries  in  the  Booki  at  the  Chief  Office  of  the  Bank  as 
St  30th  September.  1920,  and  find  that  they  agree  the.-"w  ith.  and  ai!  the  tran-artions  which  have  come  under  our  notice  ha-/e  been,  in 
our  cpinian,  vithia  tha  povara  of  the  Bank. 

We  have  ebtainad'all  the  information  and  esplanetions  we  he-e  required,  and  wc  certify  that  in  our  opinion  tlip  ebo^e  Statement 
is  so  drawm  up  ae  to  exhibit  a  true  and  correct  view  of  the  Bank’s  .eflairs  at  the  clo.«e  of  buaineaa  on  30th  September,  1020,  according  to 
the  best  of  cur  information  and  the  explanations  given  to  ur,  end  es  sho*  n  bv  the  books  of  the  Bank. 

Mentrea!,  19th  October,  1920  T  EStrtEL  rrsHING,  CHAS.  A  HODGSON,  Auditors.  Chatfrsd  Accountsntr 


!  Vancouver.  —  A  rush  cf  ir.tf  rc.tr 
from  remote  sections  i.if  Cauafia  a' 
I've.ll  as  from  many  part.-  r.i  Cr 
Unitccl  btate?  js.  I'omine  over  the  I’c 
j  cent  result  of  ih®  liquor  referendum, 
i  For  instance,  th®  election  returns  en 
'the  referendum  were  scarcely  off  the 
'press  before  a  propo.'-ttion  "’s.s  mad- 
|b.''  a  combination  ot  Yankee  capit.qj 
|istR  to  acquire  the  old  Grand  Tninl- 
Pacific  hot®!  sit®  in  Victoria  or>  whicu 
to  build  a  2i'--ior®y  ho!®l  and  in'  ®; ; 
$,5,00fi,fifii'.  Another  Poattic  syndicate 
began  to  negotiate  for  a  sit®  on 
Gray’s  Foint.  t  ancouvor.  tor  a  bv: 
hotel  Leases  heoan  to  roll  on  <5rau- 
vllle  street  and  other  drsirahl®  poin-; 
at  double  "hat  ih®  pre.'’-ent  tenant, 
ar®  paying  Njon  ar®  making  mon®’- 
hawking  th®s®  leases  to  the  bighert 
bidders. 


Tbs  P»»sid*p.t.  Ms.  William  Hoison  Mi'phf'son  after  drawing  th«  attention  of  <ha  fharahoi.'sis  to  the  fact  tha*  tha  pr-fit:  had 
ilightiy  axeeadad  tha  record  set  by  th*  1919  figuros,  rotad  that,  aospoa  inoraased  »xpansas.  this  raatiit  had  b»an  aaojrad  w  itii  only  a  vary 
alight  incratsa.  if  any.  in  th*  rat*  of  riiscount,  which  in  Canada  is  row.-  lowar  than  in  Groat  Britain  or  th*  I’nitod  S'a'or. 

H*  draw  attantion  alio  to  tha  fact  that  axchangn  on  N’ca-  ’Cork  st.l!  ran  heavily  against  Canada  and  axchango  on  London  graatly 
againat  Graat  Britain,  but  that  until  there  was  a  bottor  baian'c  batwaon  imports  and  exports  exchange  rates  wr'uld  rontinue  abnormal. 

The  Board  ql  Direotore  was  re-elected  and  stands  as  follows:  Wm.  M.  Birkf,  W  A  Black.  S  H  Ew  ing.  Wm  Moison  Maepheraon. 
F  W.  Molser,.!.  NI  MeIrt\Te,.Iohn  W  Rots,  At  a  nubsaqiiont  meeting  of  the  Dirsctorc.  Mr.  William  Mo!s"n  Maephsrson  •’•asre-alsct-d 
Freiideat  thd  Mr.  S.  H.  Ewing.  Vice-President  for  the  ensuing  rear. 


t  itnociji'cr. — A  fight  for  ow riet'fl’i  P 

:Of  Ih®  fiiilOUft  Lniineei  .'iltl'e.  .Atliu 
hd.s  l'®;>in  lb  ibo  ioiprem®  Uot’ 
her®  3v  T,  flood" in.  of  .Neni®.  .Ms. 
ka.  end  11  other  former  'tiin  pre.c- 
pcctors.  hs'-e  taken  out  .q  Lo  pcnd®n  : 
(o  prevent  the  s-ql®  of  th®  min®  un" 
fh®v  have  a  cheh®®  to  igv  thcfr  cq-  - 
hofor®  a  I'ldce  and  lurv  otherwif®  = 

sale  to  Cobalt  int®rests  for  I’lfiA.i’io.'i 

is  fe9r®d  Goed"in  and  bi,"-  assec  - 
ate®  are  (ightine  fh®  e.-fat®  of  th® 
lat®  Captain  James  ’  Alcxand®!-  an  ! 
oth®r  parti®®  now  in  poiremon  nf 
tb®  min®  t'l  prove  tbc  ciaini  .as  oy  v 
ei’s 


QUALITY  CLOTHES 

Advertised  without 
Illustration,  Why? 


I  Vanco'i'  ®i'.  F  — Th®  "  ill  of  ’ 
I  lato  liicbard  Marnoje.  of  A  an.'  ou' 

I  vvosten  ex®cutivr  a£cnt  of  the  Ci 
'  adian  v,,(-if!.'  Railwa'.  "ho  di 
j  .fiin®  w.qw  preba*®'!  her®.  T 

F'?>,3l  ri’i]  t  C'jmpgpv  IS  nanicri 

j  executor  of  tb®  estate,  the  talue 
.  wIikJi  is  given  as  .?604.2.32. 


P.  M.  LIDDFll. 

.V  COMPANY 


There  is  no  law  to  prevent  the 
poorest  clothing  manufactured 
being  advertised  in  the  daily 
papers  or  using  in  conjunction 
elaborate  and  beautifully  drawn 
illustrations  accompanied  by  mis¬ 
leading  statements. 


Investment  Bankers 
T  isra!  Aiients 
Insurance  Brokers 


tl!  rt  t<>n 

1 9 1 AvaT:  5 1 ,7^ A .4 In? 
rrpgtjy  rurj'Sjr-^'j  a1ojo:*i 

bv  thr*  i,.SAo 
in  rnop+b?* 

■nichb  Mhlrh  “bbAs*  tbf  b^TtiAromct 
nf  F3.24r.GDt1  'li'" 

BPtTll*  l8r£^  builfjln^  prniis^t*  in  *'nn. 
^6inplatiOD  Mhirb  tn  bn 

taken  out  before  tbr  of  ^br  r*8r 
that  ^xpe'‘ted  to  easily  make  tb*' 
veer’s  total  DhO'v  J^g  pof  rent,  in- 


ESTADLISHEO  inoi 


The  Public  Should  Know  that  the 
outward  or  visible  parts  of  any  tailored 
geirment  is  but  a  poor  way  of  judging 
its  lasting  powers  or  intrinsic  worth. 

Pashion»Craft  Tailoring  has  the  true 
value  bf  shape-retaining  qualities 
which  depend  largely  on  interior  or 
unseen  construction. 

Fashion'Craft  Makers  cannot  illus¬ 
trate  the  unseen  workmanship  in  the 
clothes  they  make,  but,  those  who 
have  worn  them  realize  a  pleasure 
and  satisfaction,  unknown  to  men 
who  buy  their  clothing  from  outward 
looks  alone. 

a 

Fashion-Craft  Clothes  combine  both 
outside  Style,  Fit  and  Excellence 
with  Inside  Workmanship. 

Fashion-Craft  Label  is  a  positive 
guarantee  of  service  and  value  for 
money,  expended*  ^ 


BIG  INCREASE  IN 
VANCOUVER  PERMITS 


Real  Lstafeand  lnsur,4nce 
J77  SFYMOi'R  STRErr 
X  ANCOUX  ER.  B  » 


Large  Tract  of  Land,  M’arebouse 
Sites  and  City  Frep'^rty 


Oelubcr  ffiitom®  Retiirn®.  i 

'  *'ii3tomr.  return.®  fer  October  in  | 
x-qncntivei’  showei'i  an  incre-is®  ef 
near!'  .JSOfi'iii  o'cr  tb®  returnr-  f®v 
September.  Thf  finur®?  were  iS39  -  , 
991  and  ?7T4.67D.  Tb®  t®tai  frtr| 
October  la®*  jear  v  a®  $719,391  Th® 
stamp  returns  for  Ortobpr  wei  ®  .J79..  ! 
j  .346,  an  increase  of  nc.arl;.  $7.0i«'' ' 
over  the  same  month  in  'h®  pr®vicus  j 
year  The  monev  ord®!’  returns  .at  | 
th®  pest  offire  "  er®  order.®  issued.' 
$113  613  and  paid.  .$335,161  Thei 
I  corresponding  fi.curcs  f®r  Pepfemb®® 
v  pro:  issued.  $116.67!)  and  paid,  i 
i  $40.5.791.  The  X’ancouver  Inland  | 
Kevenue  returns  for  Octoher  also 
sho"-od  a  big  increase  over  the  sam-o 
monih  last  ye.ir.  j 

5'ancouver  Gas  Compan>  officials , 
announce  that  <a  start  is  to  be  mad®  ! 
soon  on  the  e.vcavation  work  for  ih® 
$34,900  gas  plant  -which  ih?  com- 1 
pany  intends  to  erect  at  th®  east ' 
end  of^  tJie  Georgia  viaduct  Thre® 
big  vertical  retorts  are  to  b®  erect.d 
under  contract  awarded  s  f®"-  d.q-  s 
ago  to  the  .'lanchester  Lever  X\  cst ' 
Improvement  Companv.  vhor®  ex¬ 
pert  is  now  in  the  city  Tb®  da.tiv; 
capacity  of  the  n®’"-  pliut  is  to  b* 
1,099, 00<)  feet  of  -gas, 

foal  Bnnkerlnff  riutif. 

-A  ccal  hunkering  plant  is  under 
consideration  bjv  the  X'ancouver 
harbor  comnaission  Flans  are  being 
dra’wn  and  estimates  figured  on.  The 
site  for  the  plant  has  not  been 
selected  but  the  ’waterfront  has  be®n 
carefully  scanned  and  several  suit¬ 
able  ones  are  In  xnew.  Harbor  Board 
engineers  hax-e  made  trips  of  invest! 
gation  and  have  collected  a  mass  of 
technical  information  on  the  sublect. 

ghlppiBS  companies  are  in  hearty 


Yancou'Tr  — xvhen  Cit,-  Building 
Tnspecf'.m  Bird  r!®sed  his  books  for 
Octeber,  th®  .qsaregat®  value  of  r®r 
mitr-  ir.-.u®d  during  th®  past  rnoptij 
showed  an  mci  cas®  ®f  neariv  .tlfic  - 
'  O'l  more  than  th®  c'^rrespondins 
month  el  last  -®av  Th®  total  of 
tb®  permits  iss'ied  d'lring  October, 
1919.  amounted  to  $164, ngo,  whil®  the 
permits  i.'’.S'i®d  'n  October  les'i  are 
expect®d  to  e.asilv  pgss  th®  $?69.e9''' 
mark.  In  anoth®r  !’’'sppct  th®  month 
has  set  a  n®w  r®®oi’d  besides  indicat¬ 
ing  th®  mcr®aspd  amount  ef  b’lilding 
activity  this  month  as  rom.p8r®d  •with 
last  fall.  There  vere  issued  during 
th®  month  a  total  of  199  permits, 
’w'iiich  not  onlv  shows  a  big  inerea?® 
over  the  129  taken  out  m  Oc.tober, 
1919.  but  is  also  the  largest  num¬ 
ber  issued  in  am  on®  montb  s®  far 
this  vear  Manv  of  thes®  permita 
were  only  for  small  repair  lobs,  and 
show  the  activitv  of  the  additional 
building  inspectors  rceentiv  added  t-a 
the.  staff.  That  th®  voar's  total  of 
buildirs:  operations  will  verv  itkely 
fulfil  the  predictions  of  Building  In- 
.epector  Bird  and  doubl®  th®  amount 
cf  constr’ictien  a’lthorlzed  last  '-ear, 
is  indieated  by  the  figures  announced 
for  the  first  ten  months  of  th®  -'ear. 


R.P.CL.YRK&CO.L« 


CAMPBEll  &  SCHADEK 


PONDS  STOCKS 
INSIFA-NTE 

1006BRO.AII ST  74«  H4STPiGS ST  WEST 

VICTORI.A.  Bf  YAN'COrvER  pr 


Ji!  Mtla'vr- BIV 
WINMFFG 


SCOTT  REALTY  CO 


300  Shops 
in  Canada 
feature 
this  Brand: 
when  buying 
look  for  it,  it 
means  some¬ 
thing  to  you. 


BUSINESS  LOCATERS 


410  Rogpr*  Building 
407  Granx’ille  Street 
VANCOUVER,  B.  C. 


TELEPHONE  SEY.  4272 


BAK'BEAU^S  LIMITED 


accord  "  FA  ♦b®  proposed  sebera®, 
•"hich  -i'-ill  obviate  the  nf®®ssitv  of 
a  trip  to  Union  Bav  for  coal  made  bv 
most  of  the  coal-burning  deep-sc* 
'■essels  that  use  X’ancouver  as  a  ter¬ 
minal  Th*  exceptions  ar®  *h®  C.  P. 
O,  S.  franspacift®  liners  which  are 
bunkered  from  barges  while  in  port. 
The  plant  will  be  self  supporting 
and  ’Will  be  fitted  •with  th*  latnjt  in 
ciotl  handling  machinery. 


St  Jani^^.  'Montreal 

“In  tho  District." 

UPTOWN  S90P  -  iSS  ST.  aATBKJUNE  STREET  WEST. 


Houses  aod  Lots,  Busioess  Prop^y,  Loans,  losuraoce 
Hotels,  Apartment®,  Booming  Hofib««,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


THE  nXAXCIAL  TIMES,  MONTREAi,.  XOVEMaEB  15,  1920 


Trade  and  Financial  Activities  in  West  Canada 


Promptly  Effected  in  all  its  Branches. 

FIRE,  AITOMOBILE.  ACCIDENT,  MABILITA,  Etc 


Matching 

10  to  15  Years 


fntelhgent  Advisory  Service 


OSLER.  HAMMOND  &  NANTON 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


Siatemont  Presented  to  Tariff  Edmenton\ViHbpP.n«eofT- 
Commission  by  the  Operators  Dnvinc  Winter,  Invo’vin 
Shon  270  Mines  in  fb-o  Pro- '  S50.0O0  Piant.  With  Enn 
Vince.  Empioying  12.027  Per- .  Cajtal  Behind  the  P»-niec 
^ns  and  Repvesentinj;  f'api- '  Working  I'p  the  nepo^-iff! 


Greater  Winnipeg  Wal<'r  Dis¬ 
trict  Has  Disposed  f>f  Its 
Ponds  at  90,09.‘t  to  Ames  S; 
Co.,  of  Tornntr— -Pond  .  Poar 
h  p.  r,  .and  WiH  ^ioture  in 
1010, 


This  Anioiint  Will  Cover  All 
Expenditures  On  the  Calgary 
System  ~  Bonds  <o  This 
Amount  to  he  Marketed  Lor- 
.ally,  hut  ^ot  Cntil  Conditions 
Improve  on  Market  First. 


INVTSTMENT  BANKERS 
E,nk  f»f  ToroDtB  Bldg  F— -I  Pj!,k  C*»- 
EDMONTON  CAIGABY 


noxn  DRAI.ERA. 


STOCK  BROKERS. 


innipcc  Calaarv —Thqt  hy-la-'A-  for  .?2Cv,.- 
oeafins:  to  a'lmst  thr  fin-rnrp?  of  fhp  Cnl- 

1  !"'■  A.  Ftrf'f't  railway  vill  be  .'tibniit- 

tfc^  *'"'1  to  (■'''pplr  ,•’*  tbp  oomina  civic 
plpctioiir  np  fioviriori  t  thp  council 
nifotiec  rc'-pnt!-, .  During  the  ve.ar 
hog,-  nnri  111-,  to  De.'euibrr  ?‘i.  there 
<  •T’a'is  '■ 'tl  ha' p  beori  pxppn<iei  the  sum  of 
Inlrvo't  ^  .'"'t  rir,  capita!  ccenunf.  the- 

tu.’  tho  icporr  states,  .ani  i'  w-as  estimnted 
pi  vbo  that  there  wouid  bo  a  loss  on  the 
i  of  deboritiireg  to  the  amour’  ff 

:  oi  tim  fs.E.ai.n,  rnakins  .1  total  of  ACti.s  hC'i) 
to  |io  tnade  up 

1  There  was  som"  ronsi’ip’-able  dir- 

's  than  eticp'OT’  en  the  matter  of  ntarketinc 
I’orrif  the  bonds,  w  liieh  discussion  w  .a;.  pre- 
I  rjptiated  by  -Mderman  Creese,  who' 

ar-  et-.  took  the  rround  ihot  th"  issue  fhmi’cl ' 
Vmi,  lie  subscribed  locally,  if  nossihle.  and 

p, '  ecp  the  interest  down  to  soTuething 
'  I'easonablr  Hr  held  that  the  issue 

d  -  i'l '  should  net  be  sol'i  .at  'east  until  the 
.  idrift  market  i.s  cood,  Aldevnuan  MeTan- 


Edmonton  —In  a  s'atement  before  Edmonton — A  dof  nt-e  and  svst 

the  tariff  eomroiffep.  vi'  f.  McNeill,  mafic  effort  win  be  m.ade  to  *=st  0 
secretary  of  the  YVe.sTern  Can-ada  the  comimereia!  and  relentifi.'  v.aii 
Coal  Oper.atnrs'  As=.oriatton.  .appear-  of  the  Alhabasea  tgi  smda.  aceor 
.ne  on  behalf  of  the  coal  operetors  ing  to  Oon.  W  Brthune  Litid.-ai .  v  ' 
of  Alberta,  said  -  that  eoa-cjnr.ient  tias  ju.st  returned  from  an  invriiiri 
Ftatistjes  jor  The  ralendar  year  IfHO  ing  ’rip  north  of  Tort  McMurraa, 
showed  mines  in  th®  province.  Fxpetiments  will  bo  .-oudn.  n 
emp'oviP!;  10,007  persons  and  repre-  during  the  cominc:  «  utei  with 
sentine an  arfual  inre.-tme-it  of  .?27.-  secret  process,  nf  wh'rb  fbetfonov 
3'i.t.  not  ineindine  an  additional  has  the  rights,  .and  it  is  .alio-etb 
Invostmeni  of  ■‘',7i5.'fi'''  in  abandon-  likely  that  Edmonton  will  b®  the  pa 
CO  mines.  Qf  opo;-ation.s  f.'T  these  t.-|s 

■  ^  hilc  the  ro3l  mining  industfv  in  plant  invo'vins  *5»'.onii  -vili  he  ■ 
Alberta  ,s  onl'  in  its  infancy,  he  qnired.  it  is  expected,  before  the  r 
laid,  the-  mines  now  in  operation  perimental  work  can  be  elone 
ore  e3.pab1e  of  producing  ir.t'hb.dOO ;  So  far.  Gener-al  Lind.sav  said,  tim 


fit  SeearMles  bnught  ard  sold  on  eonservatlsc  m.arfflns. 

(2>  Prefcrrei!  Securities  bought  on  psrtict  pnyment  plan. 

(bi  XVeeklr  merhet  letter  enO  monthly  .moHsle  ot  Cenadlan 
,  storks  ®n  request. 

OIrert  prlrnte  wires.  New  York.  <  ht»tigo,  MortrenI  Toronto 
Correspondents,  T.ogen  ind  Rrynn.  New  V  otk. 

Greeofhiflds  &  To..  Montreal. 

2^2  Portage  Avenue,  Huron  and  Erie  Building 

Pbon-s  Vkf*«-A?ASI  WINNIPEG 


RANCH 
IN  ALBERTA 


2-500  acres  improved  Ranch, 
close  to  City  i>f  Calgary, 
splendid  opportunily  at  $23 
pel  acre  Term? 

6.(leRoussy  de  Sales 

Floantla!  Brob'r 
lOi  Grain  Exchangf 
C.ALGARY.  ALTA. 


FIRST  MORTGAGE  INVESTMENTS 

^Specializing  In  flrst  morftage  loans  (arm  laiidr 
and  well  Improved  real  eslale  In 

SASKATOON 

This  rnmpany  Is  able  to  offer  .attractive  fccurlfles 
ef  this  character 

EstaMIshed  ?lnep  IROV 

fy.qtnr'cs  fro}V  ivvertors  tut  jtr-iy 

A.  L.  KOYI.  COMPAIVY 

INVESTMENT  BROKER.''  S..\SKATOON.  S»6k. 


ptimatofi  be  an  oseential  to  occnomic  tra.ispcr- 
he  total  tation.  wh.irh  is  rno  of  tho  kovnoies 
o  world  to  ihn  r-urcos?  of  thr  ohr-'f  vnd'r- 
unvii.ous  tiakinr 

d*^ro'*bp  IncliFli  f  npifnl  Imoi,o.|. 

itio  use.  ‘  'heap  fup'.  i«  bwh  moans  "m  dis- 
sforare  coverv  and  utilisation  of  oithrr  coal 
and  be- 1  or  gas  .‘-omouhcrc  non,-  ,t,  hard  will 
iv  hand-  also  bo  a  piiruo  vooui'ito  'T  ’li* 
“s.  iftor  fcchemo.  says  tbo  'ioiioj-.T' 
that  Al-  A  lari-  amrunf  of  ■'iji.t.'/i  a,m  b' 
"d  oron- '  ijyro'v  od  in  tbo  proloci,  ,  nd  Ociiov,-i! 
por.  and  l  ind«ay  has  both  <  nmdi.-in  ’-.d  IAk. 
ropiac-  tjyh  roopo-.  bohind  bini  but  iiu  o\,i' t 
lie-  proportion:,  of  tbo  liu-'iios:  dci  lon- 
ils  have  mont  uill  do-pond  upon  I'v  ot 

lurlvoly  rloarmc  'bp  -.'ound.  pirippin.;  .  o 
rtos  .and  (loop  ruorburdon,  mininr..  •' vti  .,01  ..uf 
adilv  in  tho  bituruon  transpor'ins;  to  uMikot. 
ndiraps.  and  thon  working  up  .1  profitaMo 
en  made  '-alo  for  iho  by-prodiict; 

of  the  Tho  bo,it  br.ains  of  rhomirf,  .ami 
il  mva.s-  chemical  oneinooi-c  -,  ,11  b,.  ioqun<d 

"aro  tho  to  solvo  tho  problom  .lomrdmg  to  tbo 

‘Tonorai.  .and  viii  hr  lumed  unon  it 

♦bis  '*intor  If  ,bo  10  =  1,  air  .-.niji- 
fatrori .  and  ’ho  0,1,0,-  difficultios 
ran  b*  oipiromo,  plan-;  wj]]  foiim. 
for  oommorciall'  doiplopiut  tbo 
claims  of  ioy.-v  aoro-  nhioh  t:,,.  ^i,, 
dioafo  now  h'ddt  oti  tbo  Vtbab-r. 


Canada'!-  Zenith  Company 


$500,000.00 
WINNIPEG,  MANITOBA 


is  found  in  Life  Insurance.  '»(  moans  snfety  of  princi¬ 
pal — certainty  of  return — ^fhe  sitipst  of  all  invest ment.-s. 

These  are  generaJilie  ..  (  ome  down  to  personal  ap¬ 

plication  hy  seeing  whai  !  ')>  iiw'irunce  can  do  for  you. 
Obtain  rates,  and  dependai  'c  iMivicp.  Do  so  noAV — n  rule 
the  subiect  is  in  mind. 

Yon  will  find  the  (ircut-U  csl  Policies  well  ’vorth  in¬ 
vestigation.  The  rates  are  low — Ihe  pjofitii.  high. 

Full  particular.?  for  the  asking — and  I  here  will  he  n«* 
undue  solicitation  to  insure.  State  age. 


Cndenrritina 
Fire  and  Tfanne 
.Vutomobilf.  Plate  Glass, 
Live  Stock. 

Health  and  Accident, 
Surety  and  Ponding. 


STREET  RAILWAY  HAS 
REVENUE  DECLINE 


Trcu.-  it  v,-  i|  I'  I  b'Tup'-cn. 

:'’d  tbr>  l.'it"?'  -glp  Nld'tviimn 

p'n-.'lm  raid  that  ;-:tbmi;b  nu  l'’‘''’‘■'^t'  <)•  l.dnmnto,,  I  nii»,  li--. 
10  i  Tr.nri.T  31P  iucirv  nc  and  vrcnio  Whilp  Lxpt'nditur-'V 

n«  r,f  buibcit!  r>f  ub.fi.gf  ,;r,lr1  lllCrcUSO, 

'  1  nitfd  :'t,3tps,  tbe  Fwh.in.-.-  I.lpiontou  Revoimp  on  thf  ftir.pt 

i'r>,it-u,|rr  bigb  tin  'b.it  n  15 'D''rc.ifiinE.  In  September 

hr  f.-irr,  art  n'l  ,  rriurt'..ii  ui  I'm  nf  hapt  (pa,  mtal  reveriup  was  ,*"7.'''‘)S 
'Ahiir  ,,i  ,c;rpfe,ub«r  of  thip  year  i» 
W.1,.  >yv,S'>.'’..  .irvTiP  J.A.Otlfl  !»55.  For 

.\iir'lf-i  C'f  tli’f  trav,  thr  reveni,*  n-gp 
'■  t.C^T, 

1  vpnnditurpp  have  largely  inrrea?- 
id  rontparrfi  with  lap*  'ear.  n-brn 

Ibr  iiiiul  wap  v,fo  aof  ;,!  ^eptPiubPr. 
.'i2iiu5t  iht  prrar  in  Auzupt 

;  -  vilMr  of  «|,r  of  ,bi5  \r,ar  thr  p\prnH1tt)r®  aninun'- 

.■'!  udv  t upper  gold  rd  to  Ipi,n,i4 
r,M  tfit  rn  Manitoba  rbr,®  na*  a  d»firjt  fer  tbc  mcniii 
r-  ot  il...  I'pciation  of  prptr-rnbpr  nmouutjng  to  $17,1GN, 

! 7.:’J|i."4,  .according  acamat  J77  ^40  in  .AugiiPt  of  ihip 

o  thr  t  jradiaii  'u  vom  .aiirl  t|  IIT  fo,-  cfrpfroibrr  of 

and  '!‘-'.a!liir2'. .  n*  la'i  trar 

oil  Ijaii'  hofrl  io  Wa1prnfu-|.s  Siirpliis- 

ii'ri-oft,  lu.jnagri  71,0  n  atri '■  oi  k..  department  it  ak 

I'fldtn  '.k  "  PM  ton  ablr  to  plion  '.iirplu?  Of  J1,.iR7  on 
ii  .  |p\,  I-',  iir  r.-iul,  jfj.  -.otVinr  fpi|  th"  nicntb  of  roptrm  | 


COMPANY  OFFERS 
BIG  CONCESSIONS 


School  Bond 


The  Great-West  Life  Assurance  Co 

H<>ad  Offic.e :  Winnipeg 


WEALTHY  RECORD 


industries 


.\1.50  AAestern  Miidk 
ka'p-henar.  R'jnl  L 
Df-benturc?  ■'pro. 


Thr  puppottpt  ••(  l|onic  mduFtricp  ia  alwatp 
rrrogniitpd  ;,.s  a  ritlipn  ot  ihr  bich‘'«t  •.'p*' 

Bl  V  PBtFERRPU  SHARES  I.N  <tSZf\  FF  R 

^^IN^I^E(;  MOTOR  GARS  I  IMMI  I)  -It.TU.  shabi 

I  all  wrltr  «>l-  phoft"  f"l  p.*t  •  If  ul  at 

WINNIPEG  MOTOR  CARS  EIMITKO 

.'*0.S  (Vrc^i  M >?f  PpiT’tfinenf  Building 
Phone  N07SI  WIWTPK.,  Man 


ItTltcd 


BEAVER  brokers 

4m  TTGirB  r,i  jLTUxe,, 

i  nnOATOV.  MBEPT  V. 

AN  r  hate  tor  i.'ilr  '.Piprsl  CA'Cp|Jppf 

Vlhorf”  ni*tiritinMU5  und  Mib-Piiu. 
niinous  («ol  Proi'crMpf-,  alpt*  pome 
\o]-\  .uttraoiivo  MherM  and  Bri*. 
hh  f  olumhia  i  ttni.Ar  Tracts. 
Ittformafittn  ohpprfull,  furnOhetL 
3  our  rnouirir*  Po!irl*etl. 


P.  BURNS  &  COMPANY 


t  IMTTED 


•ortprr.  Provision,  Prwf  and  Produce  Pea'ers 


PACKERS  OF 

SHAMROCK  B.RAND 


PRODUCTS 


"Tha  Empire's  Stanfiord" 

Cf.fK.'.V'J  PLASTS  .AT 

CAi.G.NRY  V-WCOINTF  EDMO.NTOV  REGINA  PFIVCP  .AIBFRT 
wholes AL.E  FPL  IT  HOUSES  AT 

r*.!r,.*.Ry  rPMOVTON  RFGIVA  “ASEATOnN  Aftou??  tAt^ 

CKEAMEPIES  AT 

CAIXIAP-Y  EDMONTON  MOOSE  JAW  .SASKATOON  REGINA 


420  Tpe’cf  Bids  -  Edmnntnn,  Alfj 


ftlOTRE  DAME 
investment  COMPANY 

l.’TriiCi?-} 

kM»  ESTATE.  VOP.T^iAOr  i  FINANCIAL 
AGENTS 

PIM.M  *VD  IROPERT>  .MAVAfaERS 

►  •DTPF  CA»«E  '*P.'ES'»»v»ENT’  PU'LD'N'^a 

WINNIPEG  Mam 


I  ■p’inr.ir^s  -Gn'd-b.®-3i  ns  gi:ai-'-  ,r, 

I  to  lTr<“r?  foiir>rI  oh'*  i» 

2'i  m.ilPF  northcart  nf  r.y.nt  du  rm-s 

Fro^p^ftprf  .nrrli  nrl  ,ri  Ihn  ruv  vr- 
cer.tl'  'A‘*h  .'.imrlf'.'  of  qu,-. r',  f---:,- 
prcbahl’  'be  birgp?*  b^d:  of  -r.',: 

huartr  n-.-tr  f):pCO’Orprl  lo  c  .n u ., ri  ^ 

anw  her®  oicp 

Th®  dif on-.-rri  rrtnii-.tr  nf  I'-c- 

'of  huartr  '.v'ending  o\®’-  •’  r-pi.- 
I  !®n6fb  gnii  2Sn  f®ot  v-iqr  Iron  tkr 
bantinc  "'all  an-  far  a,=  ,♦  '-ffn 
■  traced  fftfariif  ib®  (®r.t-n'.a'!'  'tbicb 
a?  yet.  has  not  be®n  ri-(,rh®<i 
i  rannincE  uherpyor  rp.-ir]® 

I  colors  ir.  •’■erv  r3  5p  ?pir,pi-;  bi": 
b®en  brouebt  dewn  and  arc  n  )'••  m 
th®  band?  of  Prof  Tbomnfey.  f 
Manitoba  ttniverfiity.  who  ts  enth  i- 
siastir  o’ ®r  th®  discovery 
Aecording  to  'h®  de-ieripticr  si'T. 
hy  'ho  protpeptors  who  disc ®'vei  p.-i 
th®  or®  bodv.  II  if  g  quarrying  pfr-iio- 
sition  for  several  vear:- 
This  disrov®r”  'va?  mado  h'  'tv®  r-t 
the  oldest  and  bept  knoven  pmappc*. 
ors  of  the  Riep  Lak®  di5triet--C'b-,r!®: 
Andrews  and  E.  I.  ’’'hit® 


Ltmlted 

FINkN'UI  AGEVTS 
Sotads,  ■nsuf'a.noe 
Es*AeiAo.  Uoa-as 

t'nion  Bank  RLds.  Fidmenton.  Alta 


THE  EDGETT 
AGENCIES, 


..loin  t  1’  F-  !*.  and  B.  (-  Railwov 
With  Vpw  Oil  Fields  on  Map. 
kenzic  RiT®r, 

I  Calgary.  —  "On  'ulv  4  1S''7.  our 
cano®  "  as  swampod  in  th®  afaek®nzie 
river  at  Fnrr  Norman., near  wher®  the 
0*1  dispeverv  "a?  mad®."  said  D.  11. 
Crichton  ei'v  r®ntai  ae®nt.  in  an  in¬ 
teresting  d°scnptioT,  ®f  this  and  sur- 
loundlng  t®rritorv  of  'he  north  wfih 
i  whieb  Mr  '"'riehton  is  verv  familiar. 

Aecnid'ng  to  Mr  Crichton,  tb® 
j  building  of  a  lail'O'ay  line  for  30" 

!  m!!®5  from  'b®  end  of  th®  Edmon'on. 
D':n''egan  ajad  British  Col’inibia  Rail- 
n  ay  i®wn  the  peace  Piver  valiev  and  I 
tl.en  ®n  down  th®  Hav  river  aalley, 
it®  Great  f'a -e  lake  would  b®  perfect- 
1’  fea.eibl®  from  an  engineering  point, 
of  view,  and  ’mmers®lv  shorter  the 
I  ro’ite  to  th®  new  oil  fioifjj;  !?uoh; 
a  line  would  bring  th®  rail  head  to! 
deep  water  on  Great  Slave  lake.  * 
i  where  'are®  river  steamers  eould  ply 
■  freely  from,  'hat  point  to  Fort  Nor- 
I  man  during  fiv®  or  six  mon*hs  of  the 


C.  n.  ENDERTON  & 
COMPANY 

REAL  E.ST.ATE  I.NVESTMENTS. 
MORTC-.AGE  LOANS,  INSl’RAN’CE 

228  Portage  .4ie.,  WINNIPEG,  MAN. 


I.WESr  YOl  R  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

StCUBITY 

Paid-up  Capital 

Reserves  . 

ASESfB  .  . . 


CHAUVIN,  ALLSOPP  &  CO 


Investment  and  Farm  Loans 
tinanrAal.  insurance  and 
General  Agents 


•,(!»»•< -fl 

McLeod  Building.  Edmontop  .Alfa, 

y  e  trrcui  iz®  ,v 

ALBERTA  FARiV:  LANDS 

4  doun'd  and  gur«»  !nve9t*«*ent 
VALUATORS 


Interest 

i.eturn 


Anderson,  Sample  &  Hodges 

ctRRISTERS  »n4  SOLICITOP.S 
PeCir.a,  Ssskafcb'.wan 
C.nada 


$3.412wTS.S1 
»6},i(o9J0 
",056.69651 

HEAD  OFFICE.  IVIKYEPEG 
BBAXCHES;  Toronto,  Regina,  Calgary,  Ldmouton, 
Taiieouter,  Victoria;  Fitlinhur'gli.  Scot’and. 


LETHBPIDGT  -  AIBERT4 


p  NfeCuaiR  -Anderson.  K.C. 

.  F.  Sample  Perev  C.  Hodges 


Black  &  Armstrong 


(Eucceesore  to  Hobinion  * 
Biick.) 

(UE7AG  EST.ATK  VALl'ATLONS 
RE.NT.ADS 

Farm  Land®,  Mortgtacea  and 
Iniuraece 

GAIIRY’  BLDU.,  WI.V.NirEG 


JOHN  Vi,  HEGILL 

I  »v.  oFriGEr- 

fnj-JfIL  Gnin  Eich.nf®  Building 


Willoughby,  Sumner 

LiailTED. 

Olerr.bers  Winnipeg  Qrain 
Exchange. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 

SASK-ATOON.  «ASK. 

Private  Wire  to  all  Markets. 


NIBLOCK  &  TULL 


Bank  of  Montreal  SIdr, 


r.IMITPD 


Fbane  .M  J!*.a 


ALTA 


Provincial 
and  Municipal 


CALGARY 


STOCKS 

BONDS 

GRAIN 


Tink^r^ 

*t*9n5P<^r*9ticii  oH  froi 

•  ‘“t  ^.(6  < 


WOODS.  SHERRY.  fOlLISSON  &-  FIELD  *  cf 
W'OODS.  SHERRY,  MACAL1STE.R  &  CRAIG 

FARFISTEP.S.  .'OLICITOF.S.  NOTARIES 


LOIJGilEED.  BENNETT  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  123  Eighth  .Avenue  West 
CALGARY.  ALBERTA 
C.tle  AdJrt.v  "lOlCtfNFTT  CANADA 

K-b  Sif  J.BiM  l  .-ill.e-a  K  C  ,  K  C.M.C.  -  • 

R  P  BeoBBil.  KC  S  C  Brcke-,ki.irX. - 

A.  M.Siiitl«ir,  K.C  D  L.  FtdiBjB  1?  E.  ftriUr 
P.  I).  Mt  Alpt-i.  »>.  ft  I  M.-«iii  I  M  Krtert. 


N.  W,  Morton 


Maekenji®  r  ver  t®  Ue  m.®uth  a  the 
I  Arctic  c'ean ’vhore  direet  ronneetlou 
I  ®®uld  be  had  with  oc®an  goine  ’ank 
5! earner:  around  »b®  Alaskan  eoast. 
Th®  ®r!t  drawbaek  t®  this  is  that 
while  on  th®  l  it  er  i’.eelf  is  oper,  fe-p 
from  t"'e  to  six  month?  ®f  th®  year, 
navigation  through  Bering  Btraif* 
h®f.' een  the  Al8.?kan  mainland  and 
Liberia  is  only  open  three  month?  of 
year.  To  surmount  this  problem, 
large  fterag®  tanks  would,  be  requir¬ 
ed  at  the  mo'itb  ‘'f  the  Mackenzie  far 
the  .etorag®  ®f  oil  during  th®  ■«  inter , 
.teas®,,  -o  be  t.airen  out  bv  ocean  ao-, 
ins  tank  st®aTt'«h'i>?  in  tbo  summer] 
months 


Grain  Exchange,  Calgary 


Ceu!!-*'*:— O.  M  E'?r2-.  v  f 

_ % 

f  B-T^oods.  K  C. ,  J.  C  Sh^fF/,  T.T  .^.ColHnoa 
S  W.  Field,  J  M&caliiter,  tv.  D.  Craig. 
ECMOMTOH  •Ifc»r4e.  Cable:.  Bigjw-wd 


VICTORY  BONDS 

lougheTo  &  mnoR 


B  r.flYNF.  K  »  I  *■  McVIGAR 

A  T  HAWI.EY  N  J  D'.ARCV 
R  K  ILLIOTr 

COYNE,  MeVICAR  &  CO. 

E.ARRISTEP&  ETC 
eei  UNION  TRUST  pt-ri  piK-n 

WINNIPEG,  ransd. 


H.  A.  DANGERFIELD 

RCAb  ESTATE 

Farm*  unproved  and  unim-. 
preved  in  Manitoba  Saekatchewan 
and  Albarta  Correspondence  in¬ 
vited 

804  Molntyr«  ■loeU, 
WIMNIREO,  MAN. 


C  L  D-jne  BA  PM  tYjk-l.n* 
a!*o  cf  T.Se  Orraric  Roclil  W.  F'tjrti 
iri'cbt  A  .A!5--*.  Pars 

mRIF  A-  tVAKELINr. 
DUSrE.  U  AKFtlXr.  &  FEAeaUN 


McLeod  Rld^.,  Edmonton,  .Alta. 
Special  attention  given  to  iater- 
eote  of  out-of-town  client*.  Real 
£*t*te,  Mortgage  and  Financial 
Agent*.  Rental  and  Property 
Management  a  Specialty 
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The  Laurenlitle  Compan}' 

Limited 

GRAND’MERE,  I  QUE. 


The  Expansion  of  Canadian 
Ptilp  and  Paper  Industry 


^1. 


ivTanufacturers  o' 


Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 

^ — 'AaaociATiONv — - 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  or  TRADE  BUILDING  -  MOMTHCAL 
MANUFACTURERS  OF 


FIBE 

S  _  .vi  V  ■<!« 


!»^|j 


,i  o. savs 

MEiiiC a:;  (  XI'EItT. 


The  Spanish  River  Pulp  &  Paper 
'  Mills,  Limited 

Head  O-FPice  :  SAUkT  SVE.  MARIE 


(  'li.  ii  rc. 

1  iii'Mi 
I-ccd  or;  i'r 
i  Ji;tcr.  I  ('( ;i'i 
I  fi.'il  ili.'l  ;i:>; 
j  (o  ! 

cna-.fi:.. ,  \ 


Wci'iw!;::  lliat  f'o’ 
"s  viiiild  liHic  1(>  <!<■- 
I  r  :i  r'-'.iiavt'c  .  ior 
I'.c  !  ii!  .-i;!;;  iicd  \;-K<‘n- 
:  liaw  fiioiisra  surplus 
!i't  ii’i.s  urciit 

I  .  L'iil’:!  !'s  (  .  V»'. 


ocsiiEi  ^y*' 


.s'.ficiar;C.N . 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


' - xA:»60CIATK>h 


Mauafacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  Uromydoniille,  Qiic. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que. 

Whalen  Pulp  &  Paper  Mills 

UMITEI) 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office-  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Co.,  Limited 


li;  \0-,v  iic- rlcd  b’  \  V  J’ivioi.'.  Vr  l’..  >.V..  uivsidenl  !  p,.!,,  Pirii-;!  ',Ve!l  'jn  Tov.  a  (Is 

j!!  \  ...•  the  Asu-ri...-.  .’|ip<'r  arid  I'l.b;  ,  (’„„,p;eticn  \t  Fi:- 

=•-'  -11..  .  01  tl.UK  A’.'.ueiiltlti.l.  -i-'Illlfr  ,<••»«  J'f  1  ^  ,  ’Vil"  I’  -in"  iJlli'- 

r7;  Lnv.i'i  fJ,  Win  [tcliio  Kk- oicui 'i;  v- :..;i  oMiui;  imdj-s  i 

I  of  Its  Kind  in  ('an-  in  n-.  I  ( apacity  i  p  to  •  )  Ion-, 

i  \  ..~r>  Mr.  Sis-o  i  d'‘<  !ar( d  »!;a<  iirirt  s  'I'otal  T-i(]eh{ed:U‘i>  '/fCoin- 

■f-n  i  ••  d^-aop  -  Ijiadj  I-,  re  e.l^'  '  panv  is  Now  lsl.2r>0;()0(). 

I  *'  .a  '•  t-fl-  i.ipei.-,.  j-„r  M,nie  liu-.  tie  ‘iii  I  the  i.-i-  \  ^  •  _  _ 

l|  -  diisiri  v.ii'  i::  I  <■«!!>!•  eitjidi!i(»'i  li  i-  ^  " 

I;  Si.  .I(,!i!;.  x.n.  ,\.  C,  .'Icliitv.e  fnv.  ii!i<  Cmii  msiM.v  oluers  hill  i.T  !.  ;  -loJin.  I  lie  neiv  hiitidiiu'.- 

j  i.jei  ij  oi'  Moiiire  il.  |>i  ()sidciii  of  ui‘ siiriilt!  •  -  iocl.  iMiiild  iiiaUe  priee  ^  a  hicli  '  l.-irhe  T!.  otl'..->r.^.  i.Miiard.  .lt  w- 

,  I!, i,i;iii:e,l.  fienr  IJivo  ’  redliefiou.  tm|)0'>‘«lh(e.  j  Iiad  iindoi-  v.a.,  at  Hoa’  U\c,, 

i  X.-S.,  iK-.s  <  tlur  hi.s  conii.jmv  S’relii!iii.;.r.  !d:iM>  lor  a  |,a-er  I  are  nw  iieeriiis  roaipleiion.  and  liie  j 

j  Iia---  llip  ini.-cliasr,  of  lie  er)ii;.er\ii' ion  <•  a  ill  [)  il  i  L' li  Mlili  i  inacliiliei  .v  ji;  lu'in.:;-  rnsl-.r(l  loiwai.-l^ 

j  lame  Iniih!,'!!,-  ;,t  (iltii  l■■a!l.■i.  I'oi-merlv  “iiioid  im;-  !;-  and  ecnserie  senij*'.  '  I  and  set  np  .a.^  last  as  ,t  arri  .os.  , 

I  nseri  |,y  the  Kord  Motor  i  onipan.v,  (if  us  its  sI-.l)1  nere  made  h.i  llie  I  The  eoiv.nan.v  v.as  niiieli  hainnon  d 

!  t'an.'iila.  and  ow  ned  to  lion.  William  us-oeiiilhrii  (lodai.  <'onii»l‘'1e  idans  |  last  Fall  on  aeronnt  of  the  v.«t  sea- 

I  ,  l.ienlenant-fiovi  rnor  of  iVow  "ill  he  iiiuiotineed  filler.  j  son.  and  on  ai'cr>i,ii(  of  Ihe  e\lrftiiie: 

I  JtMiii.swieh.  The  hnildina,  «  hi.  h  i.s  - - - '  i ‘  Old  'vinler.  v  hi- h  ..as  Ihe  se.eiosti 

on.- of  tlie  most  mo.lei  P  strij.  tiirea  of '  - - -  (-xperieiu ed  in  the  la«i  lorly  ,vear.-. 

j  i':  liii.d  in  Canada.  ..ith  i-:,il\.av  .on-  I”"'’  P'T.enled  the  canyiiu'  on 

NO  MORE  GERMAN 

.tcpiiinr  <a-.r.s.  -111.  ,m!|.  ..ill  he!*'''  o,„  ,h..„  ,he  e,, 

I  l.rom-lu  from  ih.-  laige  plant  of  DAO^D  CJID  Bl  C  !  "'""'J'*  i 

Clark.-  Uros.  I*a[ier  Mill.  .  I.imile.l,  a!  I  MrLIl  T  Ull  U*W*  1"'"''!’^  •>''  ''.ntlianv.  ; 

li.-ar  Iliver.  aeross  IheTia..  of  Kim.l.. .  _  _  I  Ilelnj  |{eiiefleinl.  I 

J  land.'.)  al  Ihii  port  and  taken  to  the  *  i  '  I 

~  (Men  Falks  plant  h.  motor  truck  and  V'"  fur  as  rmr  pulp  mill  is  .  ..n- ; 

i  there  manmaclnr.-d  mio  paper  hoard  t  roin  (.erinnii..  in  i  iirl  I  uimeiil  ..p,,K„).-  ),e  adds,  "the  dMa..*,^  ha.e 
I  .md  lioxes.  Work  ..  ill  h<  start.-.l  at  |{.■pllrilll<.ll^.  1 1„  p,,  henefi.-ial  to  the  (  nmpan.v,  for  ^ 

I  Ihe  St.  .|f)hn  plant  ininieil  lately.  I’re-  .\cw  York.  I  lie  fact  that  the  Ger- j  diii'inu  this  period  the  peiman.ntj 
Lpara'ion.s  for  Ih.-  installation  of  ihi- ‘  m-an  (Jov.  i  nineiit  ha-s  taken  steps  to  •  .‘-hori.-ige  in  kinft  jmlp  lias  her  oin.' 
tie.,  ina.'liinery  ..  ill  healn  next  .Mon- 1  han  the  .  \ports  of  nc.v.spi'iut  from  |  i"oi  c  accrniiiated.  and  has  Inouaht 
da..  T  he  maohiner.v  ..  ill  he  iiisiall-j  that  count,. \.  di.  po.ses  of  on.'  of  Itie  ;  home  to  us  more  forcihl..-  tlie  v.  is- 
.'il  hy  .laiinar.v,  and  tin*  iiianiifaci nr- |  sources  of  siipiily  ..hich  has  hern  '  .l.mi  of  increasing  Ihe  .iiitpiit  of  onr 
ina  ..’ill  he  ..  ell  nndci-  ..ay  hy  Ihe  1st  i  responsibl.  in  a  lai^.i  nicasiire  for  j  mill.  Dnrina  this  same  period  there 
of  .Mav.  T'hcn  20  men  ami  girls  ..  ill  j  the  sharo  rcc.'ssioii  in  iirlces  for  spot  '  liave  b.'eome  available  eertain  riahts 
l»'  employe.k  •  newsprint  lai..-l...  Ccrniany  before  ami  improvemrniH  in  tlio  maniifa"- 

In  .-iddifinli  to  tlii.s  iniiustry.  the!  Ilie  war  had  a  profliK-ti.m  of  approxi-  tiire  of  kraft  pulp  hi.’ti  the  boar.l  | 
I'ompap.  .  of  .vhieb  .Mr.  .Meliifyru  js  ,  mately  IP'i  .ipo  ion  ,  of  n.  ws|irint  in  ]  fort imalel.v  has  b.en  able  to  aeqiiir'' 
pre.-  idont.  Is  to  build  a  paper  mill  at  '  c.xccss  of  her  o'vn  needs  and  onl.v|an.l  'vhieh  ..ill  greatly  enhame  tlie 
ihe  (Il.-n  Falls  site,  foi-  the  nianufa.'-  reeenlly  resumed  shipments  to  lliis  j  <|iialil..  of  flu'  output  of  the  mill. 


I'h-ioi;,’.  f  I’..  '(In  >.V..  !»r.-'sid('nl 
of  f!:c  icricp-i  >’:i!-,<'r  p.rul  ’’nip 
A'«‘.!>.'i!i}iti,i.  •  i  .'  I'li  ifr  !o-.'a  J|f 
III."  oj'.'iM  la  M-"'- i.>;i  1)1  lluil  boiI.Fs 
.  oii..''ili.i  I  iicn-. 

Mr.  SiN-.):i  di'cltirid  Mtal  prices 
on  paper  a.‘  ‘  md  likclj  la  n.  -.'-K' 
for  sonic  li'  ic.  tie  stii  I  th.'  iti- 
diistr..  v.im  il!  I cllc!' coiidilio’i  iri- 
iiii.  lail;,  lliaii  man.,  oliiers  Inil  in  I. 
oi’  snr,a'n  •  -  iock  .. oiild  iiiaUe  pr..-.' 
r.-dni'i in.)-,  iin|)()'>slb(e. 

I’rcliniiiiar..  plans  tor  a  pa-m- 
eoiiM'i-.a'iun  .- a  iii  p  a  i  L' ii  ..iili 
“atoid  ..i;-.!c  and  .'onsei-..'  scraps  ' 
as  i(s  sl-.Lfi  I.  ’.'cre  made  b..  llie 
tis'-o.'iiil iiiii  (o-da..  I  .laipl.'l.'  plans 
..ill  be  aiumiiiiced  laler. 


I  MORE  GERMAN 
PAPER  FOR  U.S. 


Mills  at 

ASAULT  STE.  MARIE,  E<;PA^  OLA, 
STURGEON  FALLS,  ONT/  RIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


rrns 

WATEILMARK 


guarantees 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTRSIAU 

.^rI1!F  at  Beauhan.ols,  Que. 


CrabtreF  Milln,  Que. 


lure  of  heavier  grades  of  paiier,  and  eounlry,  cut  off  .'.im<-  ilHt. 


Iliis  mill,  the  constni.jt.ion  of  .vhl.-li 
..  i(|  bo  started  iu  iho  spring.  ..  ill  em- 


(Icpirs.iilativer  of  Ihe  Federal 
Ti-.-.flo  ('omiiiirsioii  and  the  Deparl- 


I  "The  original  mill  ..as  at  Hi.'  rati’ 
of  thirty  ton-.;  p.'r  daj.  Th<'  cxten.-dori  ' 
!  .ve  arc  now  installing  ..  itb  the  ad-F- 


ploy  on.'  huiulrcd  more  hands.  ItanicI  ineiit  of  Ijiaie  ha.c  icceivcd  no  fIii'C<'(  Honal  e.juipmcnl  v.lii<  h  .vo  ha.e  pur 


Marlaircty.  siiperinlrndcnt  of  the  ,f.  tidviccs  to  the  .  ff.'i'i  tliat  a  general  j  chased.  .vMI  give  us  a  eapacit  v  ni 

I!.  Ilooili  mills  in  Otta.va,  and  a  lead-  ban  lias  lu  i n  |, laced  on  ne.. sprint  ■  filt.  tons  per  da,v.  .Althougli  .vi'lia.c 

iiig  expert  in  his  line  of  tuisiiioss. ,  exiun  ts  but  admit  that  ih.'  Crtrinan  ;  bcmi  i’ble  to  almost  double  the  eapa- 
has  been  appointed  supi'rintenilei.t  of  governmrni  lia.s  h.-eii  jilacing  rrstric- :  t  ity  of  oiif  mill,  we  only  found  it  no- 

tbe  St.  .lohn  industry,  and  will  co  ne  lions  on  il.  sliipnieni  ilirougli  the  as- !  cessar.  to  'iicreasc  our  imiehtc.-fness 

here  soon.  soeiations  ..  liich  handle  e,\jM)i  i  !  h\  .sL’.'.ii.iiOu.  making  our  total  indobl  - 

i  liigL-evt  ill  I'll  II -1.1  •  lieenscs.  It  i:.  explained  that  there  Icdncss  s].2.v0.i)i."i.  which  ..ill  more 

i  .1.  I  arc  at  least  lift.,  governing' bodies  iiil'han  complete  these  ad.liti.inrs  and 

Allogetli.-r,  .Mr.  .M.-Int.vre  said,  Ihe  (iermany  ..  hii-li  exor.-i.xe  eonlrol  over  !  improveiueiits  and  pv’ivido  sii.-li 
new  industry  will  h.'  the  bi.ggesl  ^  exports  ol  rlilli-reiit  .-omiiiodii ies.  !'..orking  i-aiiital  as  is  r.'quin-d  to 

tiling  of  its  kind  in  Canada.  A  lar.ge  '  Iu  expori  eireles  there  is  a  story  I  carry  .'ti  under  this  intended  pro- 

part  of  the  conipaiiy’s  market  will  be  .goin.g  the  iniimks  to  thi  elfe.-t  that  gram.  'I’lie  additional  f  naiu't'.s  ha.e 
'in  England  and  Australia,  and  ther.'  negotations'  tiave  heen  eon.'lnded  ■  heen  airan.ged."  ! 

I  will  eonse.iuentlv  tie  nin.'li  siiiPiiingj  .vlieri'liy  I'Tum.'  ..ill  take  all  the!  — _ 

I  of  tlieir  output  fr.im  this  port.  A  ne.vsiirint  .  xporls  of  nnnm 

large  numtier  of  iuitt.r  tiox.'s  ..ill  be  l-'ranee  is  greatly  in  nee.l  of  print  IjPYDEN  PAPER  CD 
sent  to  Australia.  I'hi;  eonipany  con-  jiap.*!-  atid  the  fact  that  she  has  al-  WV. 

j  siders  the  situation  an  admirable  one!  ready  pitiliihiied  imports  of  it.  would  IMAIfTC  Cflfin  CUnU/iMfl 
I  for  its  business,  iiartienlarly  in  view  syem  to  letl.l  yolor  to  tti.'  story.  The  lil“l»tiO  UwUU  wliVlIVItYU 

i  of  Ihe  fact  that  it  will  he  able  t.i  imports  of  print  paper  to  Fran.-e,  it  I  —  — '  — — 

seeiir.'  hydi.i-electrie  ii.iwer  as  a  re-  is  staied-.'nre  to  be  used  in  part  pay- j  (  oinptinj  Said  f.i  he  Enriiinn  at  (he  i 
suit  .if  the  local  Hovernmenfs  water  merit  of  rciiarations.  ]  Rale  of  ijili  Sliar.'  on  Cuiiinioii 

po.ver  develoimienl  plans.  -J-l - - - ^ — -  I  , Stock. 


us  a  eapaeily  of 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Itarbon  Cotnttanu,  lEimitcb 


(iiggest  ill  (  aiia.la. 


tiling  of  its  kind  ill  Canada.  A  lar.ge  '  Iu  expo 
part  of  the  c.inipaiiy’s  market  will  be  .goin.g  the 
in  I-'ngland  and  Australia,  ami  ther.'  negotation 
will  eonse.iuentlv  tic  nin.'li  sinpiiingj  .vlieri'liy 
of  tlieir  output  from  this  port.  A  ne.vsiirint 
large  numtier  of  hiitt. r  tuixes  ..  ill  be  l-'raiice  is 


po.ver  development  plans. 

I  Til.'  I’apei-  IMill  company  1o  do 
I  business  here  lias  been  capita lizdi  at 
i  $5,fi(I(i.(i()0,  and  Hon.  .Mr.  I’ugsley  is  lo 
1  lie  a  member  of  Hie  board  of  direc- 
i  tors.  Tlie  main  eoiupany  is  nndci' 
!  Ihe  follo.ving  tioard:  A.  <1.  .MacIn¬ 
tyre.  presiiieiit;  W.  (1.  Clarke,  .-liair- 


DROUGHT  RESTRICTS 


1)1. den  Pulp  and  Paper,  on-'  of  the  ' 
I  latest  pulp  anil  paper  i-corgan- 
izati.ins  on  the  market  is  r.'ported 
’  to  be  making  an  excellent  slic  ing. 

!  Current  r.liirns  from  the  milks  in- 
!  dicate  tlial  thi>  company  is  at  pros.'iit 
i  earning  at  the  rate  of  .|(1  jn'r  .share 
I  on  its  common  stock,  aft.'r  making 
;  allo.vani  r  for  inleresi  on  bonds  and 
j  ilebentures. 

;  i’roduci.ion  is  in  excess  of  the 


MANVFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1861 


Pulp, 

^  Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


man  -and  trea.snr.'r;  W.  W.  Clarke.  -  eai.uu.g  ai  laie  .f,,  p.-i  .s  .ai.- 

secretary:  ('has.  T.  Stark.',  of  .loliu  Due  ui  (he  Largest  Mills  in  \iir|h- i  ***'  common  stock,  aft.'r  making 
Starke  Co.,  Toronto;  H.  (iroi'ii,  nest  .States  (  losiag  Some  Cuti-  j  allo" an.-e  foi  inleresi  on  bonds  aiul 
iiianaging  director  of  Hie  Ilankors' I  ii.liaii  Miiis  Affecied,  I  .lebentures. 

Hond  Co.,  Toronto:  Alexander  Fas-  In  pulp  and  paper  .ir.-Us,  cunsid- i  *  i  ,  J 

ken,  a  direetor  of  the  Provini-ial  j  oraCnii  is  being  given  to  t.ie  effect  I 

Paper  .Mills,  directors.  Mr.  Fasken  wliu  li  the  pre.aiiiiig  droughl  is  like- ! .i 

till'  «<iiirit,xr  1,  i,  .  i  .  ,  As  tile  .apital  of  tlic  conipanv  con- 

ki.s  tlie  company  solicitor.  ha..-  upon  produci.i'n  and  upon  ,5,^,  loo'.ooo  shares  of  common 

- . -  -  th.^, rue. .  pulp  and  paper  ,h.'  .-arnings  a.  the  present 

IT wniTAT  r  ,V'  I  7“’'?  '^'e  would  amount  to  full.  .ffirtii.OOO 

EXPECT  h'EWSPR  NT  “v, 'id . . . 


Abitibi  Po’wer  &  Paper 
Co.,  Limited 

MONTREAL 

vAaXOCIATION/ - ^  ' 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pul.o 


PRICES  WILL  HOLD 


‘  itisappiiinlnieiit  in  Stere  for  ’rho>c 
Olio  K\|)ecf  Sliinip  in  I’rie.'s  nii.l 
Are  tiisleil  hy  I’ropagaii.iA. 

'I'll.'  time  is  approaching  ..lien  th;- 
I'anadian  pulp  and  paper  (-onipanio.s 


recent  slo.-k  i.ssuc. 

As  the  .-apital  of  tlie  company  con¬ 
sists  of  lOb.(.h't)  sliares  of  common 
stock  the  carnin.gs  al  the  present 
rate  .vould  amount  to  fully  .ffKliI.OOO 
p.'r  annum. 

The  oulpui  nirmioned  is  on  the 


n...^  bccause  of  theshortag.i  ofwamv. 

.1  m  runn.ng  for  a  month  on  halt  ..on.uieration  the  improve- 

'  u  ,  •  ,  ■  i  ments  and  extensions  .vhieh  are  to 

.-umevhat  smvtar  ..mduions  arc  through  the  oxpondi- 

sa.d  to  l)re.a.l  tn  .sonm  et  Hie  (  .an- 
anian  iinlls.  together  with  the' 


f  .  ,  ,  are  u.  double  the  .uitput  of  the  eoni- : , 

fact  Hiat  these  irills  are  still  being  i  if 

hcsieg,.|  wm,  orders  which  they  are.  The  .-ompany's  proAiicts  consist  of 
uuabh-  ,o  fill  gives  an  exceedingly , 

strong  appearance  to  the  market.  |  m.ilding  papet  ,  for  all  of  which  a 
particularly  for  newsprint.  A  fur-,  large  and  greirn-.  market  exists  in  \ 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


.'.ill  be  called  upon  to  announce  their  particularly  for  no.vsprint.  A  fur- 'large  and  gro..  iim,  market  exi.s1s  ■ 
lic..  sprint  prices  for  the  first  iiuartcr  'ber  influence  in  the  same  direction  |  t},f,  Cauadian  M  est  anil  the  Fcntr 
of  the  new  year.  The  ciintinn.'d  up-  is  th,-it  fact  that  oncoming  winter  will  I  states. 

ward  trend  of  prices  during  102i>  has  ch  oh'  any  measure  of  relii'f  which  |  - 

led  some  of  the  more  optiniistic  foi-  I'Rght  he  expected  from  ''''H’opeaul  p  ■ 

lowers  of  the  iniiustry  to  expect  still  production.  i  NIMUS  Mr 


dfps 

'ki;i 


iii 


higher  prices  for  1!I21.  The  policy 
of  tile  maniifai'turers.  ho\. ever,  ha 
I  never  been  to  take  full  advantage  oi 
I  mtirket  conditions  and  it  is  unlikely 
Itliai.  if  labor  ami  oilier  I'onilitions  re- 
'  main  passive,  as  at  present,  the  now 
year  ..ill  see  tiny  material  inerea-"- 
i  in  the  present  market  pri.e  of  paper. 

On  the  other  liand.  those  .vho.  ini.s- 
I  led  perliaps  by  propaganda  put  out 
tiy  Hie  buyers  of  ne.vsprint  and  by, 
I  till'  exaggerated  islatem.'iit  as  to  Ihe 
extent  of  Furopean  competit  on  in 


„  ™  "  l  earnings  OF  SAGUENAY 

THREE-FIFTHS  OF  L  - 
U  S.  TIMBER  GONE!  " '  '.-'r.:!,,!'''" ' '' 

_ . .  1  The  .statement  i.s  made  that  Ur- 

llepiihlie  (\i!l  ('oiitinm'  Offer  F.ier.  1 1';" I’nlp  ^ 
liier.-iisiiig  Field  for  I'iinadlun  t.,i'^7  ' ’'"M'-Tny  are  ninning  trAav 


KRAFT  papers 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


BELGO -CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


Forest  I’rodnetion.  f ''P<'<’fatious,  the  net  for  the 

hist  nine  months  being  in  exc.'si.  ol 
riuii  Hie  F.S.  .viM  contimic  to  offer  S^.ooo.opii.  indicating  fully  S  l."U0,0i"i 


BJKIBKl  EBEHIB® 


.4  tub-aUed,  loft-driod,  all-rnf?  nlieet  of  the  flneat 
lioaalblc  4|uallt>'. .  tHde»t  of  f'ainndltin  l>ond  papern, 
^>llp•rflne  Linen  Record  wum  first  iiiiidc  nt  St.  Jer¬ 
ome,  1*.4|..  In  1882.  Kver  Minee  it  haa  nitiliitalned 
it«  poAiltion  u»  the  beat-known  and  moat  widely 
uaed  bond  and  ledger  In  Canada.  The  Holland  Pa¬ 
per  Mtlln  produce  a  full  ranne  of  biKb  quality  pa- 
pera,  which  all  bear  the  **H.  Shield**  waterniiirk, 
Supfrftnr  Linen  Rrejrd  vas  awarded  tk*  Gild  \fedal,  Antwerp,  ISfiJ; 
•  the  Gold  Medal,  Chicago,  1893,  and  ihe  Grand  Prtjc,  Pjrit,  J90t> 

The  Rolland  Paper  Co.,  Limited,  Montreal. 

IIIOH-CRADE  P.APER  M.AKEKS  SI.NCE  ISX: 

Mill.  H(  St.  Jrromr.  I*.Q.  und  Mont  Kollanti,  l'.<t 


jihc  .Anti'i  iean  market,  are  looking  for  nii  e.  I'r-incroasing  field  for  the  for-  for  Hie  year.  The  rniprovniicnt  is  :: 

'a  slump  in  prices  after  the  first  of  est  pi iHiiietion  of  Fanada  is  once  result  of  higher  prices,  liotii  fi.'r 

Hie  y.ar,  are  almost  eertain  lo  he  nior-,'  i  xcinplified  in  a  report  issued  groiind.vood  and  snipliite  pulp,  a."- 

I  disappoiiilcil.  hy  ilu'  Fnited  Stales  Forest  Service,  well  .a.s  to  a  UIh'v.tI  '-a.  jug  in  ilm 

-  The  report  ,says:  "Three-liflhs  of  j  operations  of  the  ('handler  sulphit'^ 

'LllOUCa  DDnCITC  enn  originally  in  the  I  niteii  mill,  where  it  is  sa'ri  that  a  saving' 

inluntn  rnUrllw  ruil  t^'al<s  is  gone.  Hutting  is  laking|in  .  ..al  consumption  of  .a,-,  much  as 

nmnnnki  nnkinckiu ' '**  o'-i'ic. 

'/  KIliKUUN  LUIVIr ANY ^  further  rumor  as.sociatt.'.s  th--i 

^  ^  /Fvcii  The  trees  too  small  for  (hosaw-  company  .vith  I’ricc  Bros  in  a  possi- ^ 

-  -  but  upon  which  the  future  lum-  ble  merger  through  which  coiild  be 

/  Prorils  of  the  Kiordon  Hompaiiy.  her  s-iipplies  .lopen.l,  .arc  being  out  settled  Hie  dispute  regarding  certain 
Himiti'd,  for  the  liisl  .luarlcr  of  the  three  anil  a  half  times  as  fast  as  they  ..ater  powers,  besides  which  ot.lier 
I  fiscal  year,  .Inly  1  to  September  ;;u.  aic  being  produced.  economics  would  be  effected.  j 

j  are  staled  to  be  in  excess  of  $l.(v('ik- ■  "The  report  show.s  that  the  use  of  -  --  --  . . 

(((lb.  It  will  be  remembered  that  at  ,  wood  cannot  bo  appreeiatily  redtii-pd  ^  j 

;  Ihe  time  Hie  company  was  formed  '  without  serioins  in.ini  y  to  Ihe  agrieul-  APPOINT  Fit  SFFFlNMi  AOFM'S  i 
the  estiniateil  earnings  were  al  the  tiirc.  Hie  home  building  and  the  AI.VINK  I’l  I,P  &  P.VPFK  CO.' 

irate  of  .'itri.bOO.tUiO  per  annum,  while  Mnaiuifacfiircs  of  the  Fnited  States.  'p|,p  Iiuineilile  Paper  and  Pulp* 
I  the  present  showing  would  indicate  ,  The  per  i-apita  use  of  himher  I'anuot  t’orporation,  -New  York,  have  lieen  * 

1 1  earnings  of  in  excess  of  $6,0(H),i)()0  '  he  rediired  to  one-half  or  one-third  appoinfeil  selling  ageiits  for  the 

for  the  year.  '\^ho  present  amount  if  the  resources  Maine  Pulp  &  P.-iper 'ponipanv.  Sko- ■ 

"•  1  he  l  oiirpany  is  favorably  situated  i  of  the  country  are  to  be  developed  whegan.  .Maine.  This  concern  manu- ■ 

I  in  respect  of  its  market  as  it  is  |  and  its  industries  maintained.  The  faetiires  ground  wood  pulp  anil  news- 

nnderstood  that  the  market  for  pulp  great  bulk  of  the  wood  required  must  print  paper. 

shows  every  indication  of  siren.gih-  lx-  grown  at  home  since  the  lar.ge  in- _ 

I  I'liing  around  the  end  of  the  year, ,  cri-ases  .in- lumber  imports  are  not  ” 

I  especially  for  bleached  sulphite  pulp,  j  possible  at  reaisonable  prices.  pleted  from  a  stand  of  650  billion  feet 

!  Pari  Kiordon.  president  of  the'  of  timber  to  1311  billion  feet. 

I  irii'ildtl  I 'rMTAIttl  n\’  I  .  Pine  Forests  F.liiniiiate.l,  I  i 


economics  would  be  effected.  j  | 

APrOINTF.lt  SKFFINK  At.FNTS  ! 

AIAINK  ri  FP  &  I’AI’FK  (  0. ; 

riie  Iiuineilile  Paper  and  Pulp' 


NEVVSP.\PER,  GROI  NDWOOI) 
- and  Sulphite  Pulp - 

‘MIFFS  AT  ■ 

5//.4TE/iV/GAiV  FALLS,  QUE. 


I  especially  for  bleached  sulphite  pulp,  j  possible  at  reaisonable  prices.  pleted  from  a  stand  of  650  billion  feet 

!  Pari  Kiordon.  president  of  the'  ,,  i-n-n:,,,,,  ..i  of  timber  to  1311  billion  feet, 

j  Kiordon  Pompany,  Liiniteil.  when-  line  e.  s  .  <  *  .  "Oije-half  of  the  timber  rfmainin.gj 

I  seen  in  reference  to  the  report  tliat  :  "The  original  pine  forests  of  tliehn  tlie  Continental  Pnitcii  States  is  in  | 

prices  would  shortly  be  increased  for!  l.ake  States,  estimated  at  350  billion  Washington,  Oregon  and  California.  - 

bleached  sulphite  pulp,  made  the  i  feet,  are  now  reduced  tb  less  than  and  61  per  cent,  of  it  lies  West  of  i 
J  announcement  that  tlie  market  for  eight  liillion  feet.  The  output  of  the  Great  Plains.  It  is  estimated ! 
bleached  sulphite  is  in  .a  very  sawmills  in  the  region  bordering  the  that,  within  the  next  decade,  the' 
healthy  condition.  Mr.  Kiordon  also  great  l-akes  has.  since  1802.  been  re-  shoi'ta,ge  of  nearer  timber  will  com-  j 
!  stated  that  Hie  company  is  now  ac-  dnceii  from  nine  billion  board  feet  of  pel  the  (Eastern  and  Onira!  States  to  | 
I  cepting  contracts  for  1021  at  prices  luinher  to  one  billion.  increase  their  annual  consumption  of 

I  equal  to  the  hi,ghest  contract  prices  |  "The  virgin-y^How  pine  forests  of  •  Western  lumber  by  11  Vs  billion  board  j 

|i=«;eived  in  1920.  '  j  the  Southerft  States  baxc  been  ^e-jfecu"  '  •.  .  j 


The  Donnacona  Paper  Company, 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Limited 


Donnacona 


c 
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tavio  fyonn  Cor jjorat ions  Act.  R.S.O. 
1897,  o.  205— Position  of  shai'chohicrs 
in  scliin:;  roinnany  w>.o  received 
paid-up  shares  in  insolvent  company. 

Re  Dominion  Fermanenl  Loan  Co. 

10  O.W.N.  295. 

Hiiidina-l  p  \rt— List  of  i'oniribtf. 
tories  It.S.C.  c  144. 

A  creditor  of  a  con'.pany  in  liouida- 
Tion  anthori/.ed  hy  the  .Uid.fte.  oil  the 
refusal  of  the  liquidator,  to  have  the 
list  of  contributories  fixed,  may.  in 
answer  to  a  contestation  by  one  or 
more  contributories  showing  why 
they  should  be  placed  on  the  list, 
allege  and  prove  any  matter  tending 
to  show  thait  siu’h  contestation  is  un- 
fotuided  and  stich  answer  will  not  he 
re.iected  on  motion. 

Canada  l.ast  Block  t  o.  \s.  Desniar- 
teaii  111919)  21  Q.P.R.  293. 


INTRICACIES  OF  CORPORATION  LAW 


EXPERIENCE 


Bankrupt  on  Giving  Up  Whole 
Property  isFree  Again  and  Has 
Ordinary  Incentive  to  Industry 


As  you  read  your  newspaper,  day  after  day,  notice  how  many 
cases  of  contested  Wills  are  reported.  How  frequently  an 
Kstate  becomes  insolvent  because  the  Executor  and  Trustee 
was  inexperienced. 

The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 
experienred.  It  is  for  you  to  deride  whether  you  will  appoint 
a  Trust  Company  of  acknowledged  experience-  or  iin  indivi¬ 
dual  who  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  will  not  be  here  to  guide  and  coun.sci,  so 
choose  the  experienced  Executor— the  Trust  Company. 

Our  experience  covers  the  practical  administration  of  manv 
Estates. 


Book  Value  of  Junior  I«air  At 
("lose  of  This  Year  Will  Run 
Between  $250  and  $260  a 
Share  —  Great  Expansion  is 
Shown  in  Capacity  and  Work- 
ins  Capital. 


(By  Howard  S.  Ross  K.t ..  of  Hie 
Moiilreu!  Bar) 

If  ihe  bankrupt  ba.s  made  a  mar¬ 
riage  settlement  at  the  time  when  he 
was  not  able  to  pay  all  hi.s  debts 
without  the  aid  of  the  propeity  in¬ 
cluded  in  tlie  .settlement,  or  has  made 
a  contract  in  consideration  of  mar¬ 
riage  for  the  future  settlement  on  or 
for  his  wife  or  thildren  of  any  money 
or  property  in  which  he  liad  not  at 
the  date  of  liis  marriage  any  estate 
or  interest  (not  being  money  or  pro¬ 
perty  of  or  in  the  right  of  his  wife), 
and  it  appears  to  the  court  in  either 
of  the  at'ove  rases  that  such  settle¬ 
ment  or  contract  was  made  in  order 
to  defeat  or  delay  creditors,  or  was 
unjustifiable  having  regard  to  the 
bankrupt's  affair.s  at  the  time  it  was 
made,  .n  discharge  may  be  refused  or 
suspended  or  the  court  may  grant 
an  oriler  subject  to  conditions,  as  in 
cases  w  lierc  Uie  tiaiikrupl  has  been 
guilty  of  fraud. 

It  has  lieen  held  that  a  banktupt  is 
not  entitled  to  liave  any  of  the  costs 
of.  or  incidental  to.  Ids  apjilication 
lor  discharge  allowed  to  him  out  of 
hi.s  estate,  hut  tins  rule  does  not  ap¬ 
ply  to  llie  haiiknipt's  to.*-!.'  of  a  suc¬ 
cessful  ap)K'al  by  him  against  an  or¬ 
der  made  on  his  application  for  a  dis¬ 
charge.  , 

The  court  may  oi'der  an  undis¬ 
charged  bankrupt  to  |iay  the  costs  of 
an  tmsncics.'fiil  appeal  against  ihc 
order  of  discharge  again.st  a  pcr.ion 
who  has  cause  to  olijoct.  ! 

I’riiiciples  Governing  I  oiirt's  I'xer- | 
rise  of  Hi'cridioii.  ] 

'i  hc  court  has  almost  unlimited  dis- 
c  retion  ns  to  the  order  w  ld<  h  it  will 
make.  The  hroacl  principles,  how- 
c'ver.  on  which  its  jnrisilietion  ought 
to  be  r-^erci.scd  from  time  to  time  are  , 
indicated  liy  judicial  dcci.sions. 

Tbc  clear  inieidion  in  all  Bank- 
riipTcy  .Acts  is  that  (he  bankrupt  on 
giving  np  the  whole  of  his  properf.v 
shall  he  free  agidn.  able  tn  earn  his 
living  iiiid  have  the  ordinary  incen-  , 
five  to  indn.stry.  ; 

In  an  English  case  Lord  .Tiisfice  , 
■\\  illiani.s  gave  as  the  rca.spn  why  an  I 
undischarged  liankrntit  is  entitled  to 
retain  his  personal  earnings,  i.s  that 
hr  mnsi  he  ,T,llowr(i  to  support  him-  ‘ 
■elf  and  those  whom  d  is  his  legal  , 
duty  to  support,  and  that  he  cannot  i 
he  converted  into  a.  mere  slave  or 
personal  cliattel  of  his  creditors. 

The  court  will  not  consider  the  in¬ 
terests  of  the  creditors  alone,  but  tlie  i 
interests  of  the  luiLdic  ajid  commer-  1 
rial  morality.  If  gross  mlscondtict 
is  proved,  w  hicli  prevents  the  grant-  j 
ing  of  an  uneonditional  order  of  dis-  ; 
charge,  an  order  or  discharge  may  ■ 
he  refuse<l  altfigciher  although  the  j 
bankrupt  has  not  been  guilty  of  any  | 
of  tlie  specified  crimes  wliich  compel  ' 
tin  court  to  refuse  an  order  of  dis-  ( 
charge  absolutely  e.xccpt  for  .'jiccial  , 
reasons. 

Alro  it  lias  been  held  that  where  . 
farts  arc  proved  which  restrict  the  j 
discretion  of  the  court,  iuit  its  dis¬ 
cretion  has  liecn  cxcrci.sed  as  to  the 
terms  ti)ton  which  a  i'ankrnpf  shall 
be  discharged,  the  higher  courts  wdll 
not  interfere  with  such  exercise  of  i 
liiscrelion  on  the  ground  that,  it  has 
been  too  lenient,  unless  a  clear  case  i 
is  made  out.  that  the  liiscretion  of; 
the  court  was  wrong. 

Where  the  higher  court  disagrees  ; 
with  the  fact  formed  by  tlie  court  be-  i 
low-,  it  will  not  take  into  accounl  the  | 

»  xercisc  by  the  court  below  of  its  dis-  i 
<  retion  upon  a  view-  of  facts  which  i 
it  hold.s  to  be  erroneous,  and  is  in  no  j 


ruin  in  spite  of  every  effort  during 
ten  years,  w.as  unable  to  earn  any 
suh.stantial  siupltis  over  Sl.npu  a 
year,  and  tlic  court  hold  that  the 
liecuniarv  intcre.- ts  of  the  crediiors 
ouyiit  not  ti,  pn-veiit  the  making  of 
an  order  wliich  the  interests  of  the 
State  demanded  and  the  debtor  hail 
earned  and  granted  the  bankrupt  an 
immediate  di.-^charge  freed  from  the 
conditions  imposed  by  the  old  order. 

It  was  al.so  held  that  where  a  hanl;- 
ru’U  lias  cnmiuitfed  (uie  of  Ihe  crimes 
whicli  wouf;  ordinarily  cause  tbc 
court  to  refine  .a  discharge,  tlic  court 
may  consider  as  "special  l  easons"  for 
not  rcfn.'-in.g  the  application  any  cir- 
cniusiances  mitigating  the  offence, 
including  tltc  defitor's  subsequent 
conduct. 


MONTREAL  TRUST  COMPANY 


IR  IlkRIikRT  S.  IIOI.T.  I*resident  A.  J.  BROWN,  K.U.  Vice-President 

1.  (i.  IHIN.M.USO.S.  C.rncrsl  Manager 

11  PLACE  D'ARMES 


K.ill.B  AY  TKAFUr  (  ONTIM  ES 

AT  HH.H  lEVEL. 

Passengeg  trafiic  on  the  leacliiig 
railway.s  continues  unusuaily  heavy 
for  this  time  of  year.  'I'lic  railway 
ollices  in  the  princiiial  centres  are 
finding  it  diflicult  tn  cope  with  the 
liusiness  offering.  I'p  to  the  pre.sent 
time  it  i.s  stated  that,  so  far  as  can 
tie  judged,  the  recent  increases  in 
rates  liave  not  affected  the  volume 
of  business  To  any  cxlent  wliatcver. 
Advance  tiookings  for  Christmas 
luisiness  are  also  repoited  to  he  very 
heavy.  Tlicse  liookings  would  in¬ 
dicate  that  the  voiume  of  traftic 
fi'oui  AVestern  Canada  to  Kuglaiid  for 
the  Christmas  .season  this  year  will 
establish  a  new  record.  In  a  groat 
many  cases  peojilo  have  not  lieen 
tiack  home  since  before  tlie  war  and 
this  development  is  resulting  in  a 
very  large  movement  for  tlie  coming 
holiday  .season. 


000  over  the  last  fifteen  years. 

This  extraordinary  achievement  in 
the  way  of  inerea.sed  working  capital 
and  expenditures  for  new  oonstriie- 
tion  h.os  lieeu  accomplished  almost 
entirely  from  earnings,  proof  of 
wliich  is  found  in  the  fact  lhat  pre¬ 
ferred  dividend  and  interest  oliliga- 
tions  in  191!)  amounted  to  .831.430,00". 
compared  with  S57. 800.000  in  1902. 
tile  fir.--t  full  year,  an  actual  falling 
off  of  $3,370,000  annnally. 


Reciutl  (  <iiii|iiiny  ban  (  uses. 

Shareholders  receiving  dividends 
improperly  paid  out  of  assets  of  Com¬ 
pany. 

Liatiilily  to  rei'ay — Jurisdiction  of 
referee  under  winding-up  order  to 
determine  —  Contrilnitories  -■  Hold¬ 
ers  of  "Prepaid  stock" — Assets  and 
undertaking  of  another  loan  company 
sold  and  transferred  to  Insolvent 
comiuiny  -- Contract  Ajiproval  of 
Licntenaiu-tlovenior  in  Council-  On- 


NEW  HEEL  FOR  MIDAAFST  RFF. 

Denver. —  .Alidnorthorn  Oil  Co..  miIi- 
sidiary  of  the  .Midwest  Rrltnin  ■  Co., 
has  completed  its  .second  well  n  ihe 
Cat  Creek  oil  field.  Montana.  v  !i;!  an 
estimated  prodiietioii  of  between  Hi)" 
and  l,"0"  barrels  daily,  although  the 
sand  was  penetrated  only  fom  '(■<■!. 


A  New  Call  to  Arms 


Against  the  Powers  of  Ignorance 


$5,000,000  NEEDED 


To  build  up  good  Canadians,  second  to  none  as 


I'XGlNEKRs,  CHKMJSTS,  PHYSICIAN'S,  SURGEONS,  DEN¬ 
TISTS.  SCH()1,ARS.  LAWVI'.RS,  MINISTERS,  ECONOMISTS. 
TI:ACH  HRS.  EDi  rORS.  ARITJITFXTS,  S  C  I  E  N  T  1 1'  I  C 
1  ARMERS,  EXPERTS  IN  BUSINESS. 


SIR  ARTHUR  CURRIE, 

tormerj}  ('oiHinaiidcr-in-Cliicf  of  the  Canadian  Army,  and  now  Principal  of 
McGill,  gives  this,  message: — 

“Weareall  standing  to-day  in  another  set  of  trenches,  prepared 
to  give  liattiv  against  the  powf;rs  of  greed,  selfishness,  aihi  ignorance, 
and  read>  and  willing  to  evince  the  same  high  courage,  the  same 
unlhiirhing  devotion,  the  same  sieadhast  <  arneslncss,  and  the  same 
determination  to  win  as  were  displayed  1)\  our  countrymen  in  thi' 
(  risis  of  the  Great  War.  M('<  lili  aims  to  be  a  great  seat  of  loaming, 
to  dexelop  in  its  students  a  lo\e  of  stiid\  and  research,  to  Ik'Ijj  ihcni 
understand  and  afiprcciate  the  lessons  of  hi-tory,  to  master  the  ni\s- 
t.eries  of  naiiire,  and  to  obtain  a  proper  conception  of  their  duties 
and  responsibilities  as  citizens,  while  recognizing  at  the  same  time 
the  s|)iriis  and  the  needs  of  the  times.  She  w  ill  maintain  the  highest 
iiitelleciual  traditions  of  our  race,  and  will  inculcate  the  truest  moral 
standards.  She  seeks  the  truth  and  unsclhsiily  desires  to  serve.” 


URGENTLY  WANTED 


More  Buildings,  More  Laboratories,  More  Equipment, 
More  Books,  More  Professors,  More  for  Salaries. 


RcticM  Ilf  tinier-  of  Dl-cliarge. 

It  Is  quite  clear  that  every  ro;;rt 
iiovlng  jurisdiction  in  hankruptey 
may  review  or  rescind  any  oi.ier 
made  by  it.  fbe  court  having  tli*'  <!is- 
<  retion  of  the  widest  and  ino.-t  lai - 
iPBehing  eharaetpr. 

As  »  rule  rlir  court  should  no' 
grant  a  rehearing  where  ilir  only  ob- 
.feet  of  the  applioant  i'l  to  ot.tain  an¬ 
other  opportunity  for  appealing, 
when  he  has  let  the  time  for  api>efll- 
ing  po  b.v .  But  siiiee  the  refn.sal  of 
an  order  of  discharge  is  a  ptinish- 
ment  on  the  bankrn*vt,  the  courts 
have  held  tba*  there  is  no  reason  why 
the  punishment  should  rot  t.e  remit¬ 
ted  at,  any  time  if  if  can  1«“  shown 
that  the  oh,1ect  of  the  punishment  has 
b<»en  carried  out.  | 

An  application  for  review  is  not! 
confined  to  the  evidence  of  the  court 
OH  the  original  application.  The' 
count  may  take  into  consideration  I 
the  conduct  of  the  bankrupt  since  the 
date  of  the  original  order,  and  may  . 
if  tt  thinks  the  bankrupt  sufficiently  I 
punished  to  grant  an  ab.solute  order  | 
of  discharge.  The  bankrupt  can- : 
not.  where  the  discharge  is  alisolutely  i 
refused,  apply  again  as  a  matter  of  i 
right. 


McGlEL  PAYS  OUT  OVER  $500.00  PER  HEAD  PER  YEAR 
TO  TRAIN  HER  STUDEMS,  BUT  RECEIVES  LESS  THAN 
$200.00  IN  FEES  FROM  STUDENTS. 


DON’T  BLAME  THE  STUDENTS;  THEY  GIVE  WHAT  THEY  CAN 
DO  AS  THEY  DO 


Give  What  You  Can 


McGILL  CENTENNIAL  ENDOWMENT  CAMPAIGN 
HEADQUARTERS 

ST.  LAWRENCE  HALL,  MONTREAL 


Id  one  case  where  a  conditional 
Older  was  granted  in  1883,  the  bank¬ 
rupt  to  pay  any  surplus  of  earnings 
and  Income  of  over  $l,000  a  year  to 
■his  trustee  in  bankruptcy,  the  bank- 
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P.  Lyall  C8i»  Sons 
Construction 
Company,  Limited 

Toronto  --Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served.with  **SHAWINIGAN 

power:*  . 

The  Shawinip  Waters  Power  Co. 

Power  Building,  -  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


Increase  Canada* s  Trade 

Both  at  Home  and  Abroad 

I  ♦  _ '  _ _ _ _ _ _  I 

COAL  SITUATION  'Tendency  Diminish  Production' 
NOT  ALARMING  Not  Widespread-Pulp  and  Pa{»r, I 

jioss  of  OHiput  ill  i9H»  Should  luj  T0vf|l0  And  Meta.1  are  Active^ 

'  IMrlovcd  Durliut  riimiit  *  MS 

I  y«‘ur.  j  - —  i 

j  Although  a  roal  siioi-tege  uufioiiht-  jnflustrial  and  comTnercial  |  other  hand,  producer  and  consumer! 

j  edly  exists  III  (  .aimxla,  there  does  not,  Canada  is  inlliienced  to  !  are  boins  brought  into  closer  con- 

appear  ''C  any  serious  cause  tor  >  great  an  <!XteiU  by  the  movement '  tact  by  the  use  of  the  automotive, 
,!  alarm.  The  dislocation  of  iiidustij  ,omino(lity  markets  in  the  I'nited  ;  vehicle,  which,  when  applied  to  pro- i 
and  laiior  unrest  which  followed  the  particularly  those  of  domestic  diictive  purposes,  becomes  a  valuable, 

Aniiistiec  and  exprciscd  so  gieat  an  the  continued  fall  cronomie  asset.  To  a  certain  ex- 

inlliu nee  upon  production  in  general  j,j  cotton  and  wool,  combined  with  tent  in  the  neigbboiiiootl  of  the 
throughout  l.il.i  h.ive  giaduaitj  determined  effort  on  the  part  of  larger  cities,  direct  contact  has  been 
!  given  way  to  a  normal  ,  ;>rowers  to  hold  their  stocks  for  :  established  between  the  jiroduccr, 

I  V””  .  .  Ibis  cnange  is  re-  prices,  cannot  fail  to  have  an  and  the  consumer  by  the  motor  car.  | 

,  tJccted  in  the  inipio\ed  output  of  coal  unstea<lylns  effect  ujion  Canadian  and  in  this  way  a  market  has  been 
I  throughout  the  llommion  during  the  .\ovember  brought  right  to  the  farmrr’.s  door. 

I  present  year,  and  the  lealization  that  I  ]  qj-  jjjg  Canadian  So  also  in  the  West,  the  u.se  of  the 

.  for  industrial  purposes  at  least  (  an-  Commerce.  i  motor  traitor  ha.s  greatly  lessened 

I  ada  must  make  better  use  of  her  The  pros|K  i  t  of  a  further  decline  ^'iie  difflculties  incident  to  the 
,  own  fuel  re.^oiirees,  without  too  great  jn  „,^,„„„ity  prices  continue.s  to  scarcity  of  labor.  : 

,  a  dependence  upon  imporution  of  con.servative  buying.  Other  >  An  additional  number  of  industries  I 

I  coal  f torn  the  in  d  .  tales.  It  ’«•.  factors  in  determining  this  attitude  report  the  necessity  of  reducing  their 
:  in  fact,  more  'han  llkclj  that  jinj  /  jj,.g  puiilicity  given  to  the  Tariff  scale  of  oper.'itions  on  account  of  the 
I  exportalde  surplus  o  coal  in  the  Coniniissioiis  invostigatioiis,  the  volume  of  orders  received  being  less 
'  more  than  likely  that  gradual  ciniination  of  government  than  anticipated  and,  in  some  cases. 

portable  surplus  of  coal  in  that  control  from  the  marketing  of  iin-  on  account  of  cancellations.  The 
.  country  will  be  largely  absorbed^by  pyrtant  manufactured  and  domestic  tendency  to  diminish  jiroduction. 

1  Litropcan  demands  ari.sing  through  products,  and  the  feverish  move-  however,  is  not  wide.spread.  In  the 
the  stoppage  of  iiroduelion  in  (.reat  fr,r,.ign  i-xehange.  On  the  pulp  and  paper,  textile  and  metal 

I  Lritam.  Ouring  the  eight  iiiniit hs  |  reassur-  traiies  activity  continue.s. 

M  IKling  last  August  Great  liritallt  ox- :  jn„  factoi-  hmniL-r-itinn  cnnlin.ies 
ported  only  tons,  as  com- .  y,,  increase,  ihe  'greater  number 

^  paved  will  „  ions  lor  1  lu' ,  coming  from  Dritish  territory.  The  removal  of  government  control 


^  paved  will  „  ions  lor  '  i'*,  coming  from  Dritish  territory.  The  removal  of  government  control 

<  X*' '”*1' i -Meanwhile  I'nited  States  farmers  o\ or  tlie  w  lieat  market  and  of  restric- j 

,.)-,.jis  in  l.tlo.  I  eoiitlnne  to  lake  lip  liolding.s  in  West-  tioiis  on  tlir  importation  of  sugar 

!  it  will  he  noted  tliat  llie  fltieiuai ion  |  eni  (tantid.),  w|i<  ie  land  values  are  have  directed  public  attention  more 

in  tile  voliiiiie  imported  from  tile  firm  witti  a  drcidedly  upward  tend-  eio'^ciy  to  tlie  fact  that  Canada  is  ro¬ 
ll  nifed  State.s  is  inoio  apiireciiilile  ’  eticy,  as  i.  also  ilie  case  in  lOasterii  luiiiing  to  normal  conditions.  It  is 

I  tliaii  that  in  tlic  doiiie.sl 'c  oulimt. !  Canada.  (  (intended  by  the  wlical  growers  that 

Coal  itiiport.s,  wlikh  were  .'d.cadiiy  frotii  tlic  standnoint  of  Ihe  law  ot 

(ieclining  from  l!iC!  to  I!iir>.  rose  in  .Murkeliiig  oi  (  reps  lielayeii,  siinplv  and  demand  there  is  absoltitc- 


(  (int(  nded  by  the  wlieal  growers  that 
frotii  tlic  standnoint  of  Ihe  law  ot 
snpiily  and  demand  there  is  absoltitc- 


the  following  yeaa.  nntler  tlie  pres-|  ('feting  of  ihe  cereal  crop.s  h'  >''>  reason  w  liy  the  price  of  wheat 


sliould  tie  lower  to-day  than  a  year, 
ago.  Tlie  only  reason  why  it  is' 
lower,  as  urged  by  one  of  their 
i-poke.smen.  is  ‘‘ilie  inefliciency  in  the 
soiling  of  wlical  this  year,  (irrat  ' 
lintain  and  oilier  nations  arc  work- 


sure  of  war  re(|Mireiiienis.  to  tlie  old  u,,.  early  part  of  October  should  he  lower  to-day  than  a  .vear 

level,  and  eonliiiueil  to  rise  until  Ihe]  was  delav,  d  .somewhat  hv  deelining  u-ri.  The  only  reason  why  it  is 
cessation  of  hostilinos.  In  IPlit  tliey  prices  .and  diorta-e’of  railway  lower,  as  urged  by  one  of  their 
tel!  to  tlie  levels  of  l'i|:;  ami  liH'i, '  cars  Holders  of  live"  .stock  w'hii  spoke.smen,  is  “ilie  inefliciency  in  the 
and  from  tlic  ligures  availahle,  it  is  ^,cre  lavor.d  witli  good  fodder  crops  I  •"filing  of  wl.ral  this  year.  Great 
estimated  tlial  the  volume  foi  tlie  ,|cfei  ied  diipiiK  iiis  iiendui"  -in  jm- '  l^'itain  and  oilier  nations  arc  work- 
eiirreiil  year  will  he  even  1(  ss.  Tiir  pavement  in  market  eoiidirions.  lint  i'‘-  'ogether  and  acting  in  an  in- 
bitnminous  coal  (  xiioriid  from  tlie;  j„  vpjfc  of  ihjs  an  average  numiier  manner  io  get  their  wheat 

I'nited  Slates  to  Canada  during  ihe!„l  cattle  found  its  way  to  the  mar-  lowest  iios.sihle  price,  whereas 

I’nited  .Slates  fiscal  > car  ending  .'lOtli  :  'I’ei  niinal  and  eountrv  eleva-  Canada  and  the  I'nited  .States,  as 

.lime.  1020.  aiiiouiil('<l  to  lo,17".rilfi  I  (ors  an'  congi'sied  with  grain  the  •‘telling  nations,  are  taking  no  in- 
tons.  as  a.gaiiisl  I0.i;:i2,ut;g>  tons  for  (,„|,ic'rs  anihdii.iting  an  .advance  in  'olligent  action  whatever  to  .get  the 


tons,  as  a.gaiiisl  I0.i;:i2,ut;g‘  tons  for 
tlie  year  ending  dulli  .lime.  I'llS, 


lelligeiit  action  Whale \ or  to  get  the 


I  iiiier  sucli  conditions  the  Iiossilde  piice. 


whiili  was  a  iieriod  oi  oxecidional  .  current  oldigaiions  of  farmers  and:  'ilie  attitude  of  ilie 
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war  aetixily.  On  Ilie  oilier  llaiid.  country  .stoi  e-keepers  lia\e  not  lieeii  |  liow  ev(  r.  lias  iicen  made  (luile  clea'. 
the  exports  lidin  lliat  couiitry  to  liiniidiitcl  as  iiroiiiiilly  as  exiiecled.  j  In  declining  to  re-estahlisli  control 
Ital.y  nmj'^lrom  tons  in  1''I8  .silualion  creates  a  strain  ii])on  over  tlie  m.irketing  of  wlieat  this 

to  2,Sb2,77.j  Ions  in  I!i20,  w  tiile  tile  (ii,,  avail.'d’le  suitidy  of  credit,  in  I  >  ea r.  tlie  .M inister  of  Trade  and  Corn- 
Net  iK'rlaiids.  ,Sw  iT/.erland  ami  (■(•riain_  exteii.si\ e  areas  in  tlie  West,  i  iiierce  directs  aiieiil  ion  to  tlie  change 
i^weden  made  tlieir  lirsi  aiiiiearaiice  iheri'  has  been  an  accumiilalion  ofliii  condilioiis.  l.ast  year  a  lack  o! 
as  piirehasers  of  American  biiiimi-  fariiioiH'  obligations  for  .seed  grain,  money  iiiailp  it  necessary  for  mo'st 

nous  coai.  ciirreui  lialiilities,  and  mongage  I  iiuroiiean  tuiyi'i's  to  seek  advanee 

IhiMit'slie  I’l'niliielioii,  arrtars  caused  liy  a  serii's  of  liad  Aioiii  tlie  expeuting  countries  in  tlie 

in  the  ease  of  our  doineslic  pro-  luirvests.  IVirumately  tlie  tliii'sliing  ,  ferin  of  loans  or  ered'ts.  This  sitiia- 

diietioii,  llie  iiiost  serious  driip  lielow  i  leliiriis  in  most  of  tliese  districts  in- j  tioii  and  the  pooling  of  llieir  rcgiiire- 
normal  occurred  in  but  if  Hie 

results  for  ihe  remaining  nine  Valiialile  i:eoiii»Miic  .Asset.  i  tually  eliminated  tree  buying.  llii.s 

months  measure  up  to  tlie  siandard  |.'e:;r.  liowevei.  the  giaiti  exehanges 

set  liy  tlie  first  (lu'irler  of  llie  ye'ir  I'roditrers  of  caiile.  grain,  andiare  wcirking.  and  there  is  independ- 
Mhe  late.si  period  for  which  otIU  ial  ■  garden  products  have  !  cm  buying  by  a  number  of  ctuintrie.s. 

figures  have  been  issiu'd  .(o.ering  ^igicapinxl  this  year  by  in-il'nder  tliese  normal  marketing  emr- 

the  wliole  Dominioiii  tliis  loss  •'  sufficient  supply  (litions.  and  following  heavy  deliv- 

should  he  retrieved  t,v  the  .uiHuil  f.n  ■ ^ud  by  i.iademia.  y  of|eries  during  Oetoher.  prices  of  all 
llll'b  Tliere  are  in’anv  indie  .1  ions  facilities.  Oil  1  lie  |  grains  w  eakened  appreciatdy. 


results  for  ilie  remaining  nine 
months  measure  up  to  tlie  siandard 
I '  set  liy  tlie  lirsi  (|iiarler  of  llie  year 
I  Mile  late.si  period  for  wliicii  otiieial  ■ 
I ;  figures  have  been  issiu'd  (o',  ering 
1  Hie  wliole  Dominioiii.  tliis  loss 
;1  sliould  he  relrieved  tiy  tlie  oiitiuil  for 
j  -  l!i2b.  'I'liere  are  many  iiulic.it  ions ' 
1 1  that  this  will  otcui.  TIh'  daily  out-' 
■  [lilt  J'rom  th('  (Ollierics  at  Glace  Day 
■  rose  from  li.'ao  ions  in  .\u.giisi  to  I 
1 1  Ih.ono  tons  in  September  ami  IJ.imki 
i  I  tons  in  ()(  loner.  Tin  hiiih  s  of 


:;,S=:S-S;-5S'Caj:adascaiicely:kuge  field  for 

ji::::.::,;.;,;;;..  BEGUN  TO  GROW!  EXPORT  BUSINESS 


Jl  I  St  plrnihcr  o\  Ibis  yuai  .  In  lioih 

-i.Vova  Scotia  and  I!rili.-!;i  ( Oliimhia  ... 

Iliere  lia\»>  been  strikes  and  rumors  Sajs  lloiiiininn  is  “l.aiid  of  tlileliliier)  anil  (  heiliieals,  Sajs 

“I  of  strikes,  hm  even  under  lln'se  ;id-  .V(  liie\ellieiit.”  Ilireclor  Shanghai  ( 

\(’rse  eoiiil  itioiis  ni'oiliu  I  ion  lias  ke|)l  llial  I'anada  i.,-  "Ihe  Land  of  .New  \()ik.  (  .  .M.  .Manners,  m.in- 
.  well  lip  Io  normal.  The  vast  supply  liic' •  i.ieii!"  is  Ihe  fiatiering  de-  J'sing  director  of  the  J'hina  .Mutual 

!  of  hit iiminous  and  suh-hitiiniinous  t  ^‘ *  *!*’ '*"*  f(>un(l  in  a  booklet  issued  J  lading  f  o..  i.iiniii'd.  Sliangliai,  ju.st 
coal  ill  .Mlu'ila  is  now  used  mueli  *’■'  Lmil'ers’  Triwi  Co.  of  New  arriving  iii  America  on  his  way  to 

'  more  geiierallv  ill  all  tliree  nrairie  idul  wliicli  rexiews  tlie  re-  Cliina.  says: 


l!oid.|e|  issued  lij  l’.aiil.ers’  I  nisf  (  liiiia  ISpeciaHj  in  Need  of  Mining 


Macliiiier)  and  I  heiiiieals,  Says 
Direclor  Slianghai 

.New  York.  C.  .M.  .Manners,  man- 
a.ging  director  of  tlie  China  .Mutual 


more  generally  ill  all  three  prairie:'"'''  wtiicli  icmcws  Die  re- 

provinee.s.  Cp  to  :;isi  .Xiignsi.  7.f,s,-  'I'mle.  financial  and  physical 

Li.'i  tons  of  Alheria  coal  were  re- . Dmiiinioii. 
eeivi'd  and  disirihiiled  in  .S.nskaieli-  ihe  liiioklet  say.s  further: 


■'Oiir  eomiiany.  engaged  in  .Yiiglo- 
Chinose  trade,  is  the  agent  in  China 
for  Handley  Page  Co.  and  Marconi 


eeived  and  distrihiiled  in  .Srskaleli-  i  He  booklet  say.s  Inriher:  nainiiey  i  age  <  u.  ami  .uareoni 

ewan  as  eoniparcd  w  iiii  li(.7  2 pi'ions  •  Tin'  eUai acteristics  of  the  Can-  Co.  of  china.  We  also  represem  the 

for  Ihe  corn  spondim;  period  last  adian  inople  wliieli  most  inipresis  the  Pekin  Sy  ndicate,  largest  Auglo-Chiua 

year.  Altiioiigli  the  labor  situation  obsei'.ei-,’’  .say.s  the  Bankers'  Trimt  ei-riiorat ion  now  operating,  which 
in  .Alberta  is  ciil  M'ly  iinseti led.  1  ho  '  "'"pany,  "are  those  of  doterinina-  handles  dyes,  engineering  supplies 
ompiit  has  aciii.'lly  '  increased,  as-  """  ""'I  a\ liiex eineni."  and  i  liemii als. 

sisted  in  no  small  degree  h\  the  'Needles.s  to  say,"  continue  ■  the  "China  oflers  a  tremendous  field 

p,ank(  is'  Trust  Company'.-  study,  f"''  e.xpori  business,  partieiilarly  in 

"--.n  il  a  record  of  ach'eveiiieiit  as  is  ih('  line  of  mining  machinery  and 


I  lias  ariii.‘ill>  iiicreascMl.  as-  avliu’voinont. 

sisted  in  no  small  degree  by  Hie  "Needless  to  say,  continue'  the 
improvemem  in  transporiaiion  faeili-  I’.atilo  is  Trust  lonipany.-  study. 

I  ties.  1'rom  the  Drumlicller  mines  i  •'  i'<'<'0!''l  "•  ach'eveiiient  as  is 

2.722  cars  were  shipped  in  .'sepi eiii- '  history  of  t'anada 

her,  Pit'iT.  as  eumpari'd  with  2.122  in  'I'li'i".-  'he  fifty  odd  years  which  have 


.Septenihi'r.  IPPt,  and  1,7l’2  in  .Iuik'  of 


■--.ich  a  record  of  ach'eveiiieut  as  is  ih('  line  of  mining  machinery  and 
iffordeil  by  the  history  of  t'anada  'hemirals.  Cine  thing  not  tisiially 
liirin,-  the  fifty  odd  years  which  have  taken  into  account  is  the  cheap  la- 
l.i|(:  (  (l  since 'Domimon  D.'v.'  LStiT.  is  i "’t'l  I'ctai'd  the  importation  ^ 


the  present'  year.  The'  output  of  ''I'atH'o.  Cana-ia  has  been  o'  agricultural  machtnery  to  coiisid- 

XII . .  . . .  . .1 . 1:..  toriim.oe  during  this  ner'od  in  hav-  ('lablc  ('xtent.  Out  husincs..  ts  han 


.Allu'iia  for  llic  six  niontlis  ending 
.Inly.  ll'L't).  was  :i..'>i;(t.;i2:’,  ions  or  1.- 
■t2],2riO  tons  more  than  that  for  Ihe 
corresponding  period  in  Ptlfl.  The 
Government  lignite  hriqmutin.g 
plant  installed  at  H.stevan  is  not  ex- 
pceted  to  he  in  oiieratimi  hefore  Ihe 
end  of  Jamiary,  Ili21.  I'or  iiUs  rea- 


forliinate  during  this  per'od  in  hav-  erable  extt'nt.  Oiir  husinrs.;  is  han 
im;  in  political  life  and  in  business,  died  flirougli  British  hanks  and  we 
a  group  of  able,  resourceful,  moraily  experience  no  difficulty  in  rinancing 
.strong,  patriotic  men.  who  were  not  our  tr.ude.  Reports  that  Chinese 
alone  iapahio  in  action,  but  capable  hanks  are  orgam.ting  along  modern 
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ill  leadership. 

tlen  of  ( Durage. 

"'I’Ik'v  could  not  have  achieved 


.son,  Sa.skatclicv,  an  lignite  is  iiof  yet  aiiyiiiing  if  there  had  not  been  work- 
I  in  a  position  to  compete  with  ini- ;  in  ;  u  iili  ihciii  a  splendid  body  of  in- 
I  ported  coal.  ti'Bigent.  dcterinined  and  rcsouree- 


Iitics  arc  greatly  exaggerated.  Per¬ 
sonally.  I  have  not  noticed  any  great 
rhango.  The  A,  B.  C.  (.'luh  is  xvield- 
ing  a  great  innuenee  toward  promot¬ 
ing  good  feeling  among  the  countries 
eomeriicd."  J 


fill  ciiizcury,  men  and  "'"'""n  j  - ' 

EXPECT  NO  SERioos  more  u.  s.  branch 

BREAK  COMMODITIES  ■>'  '  “  FACTORIES  FOR  CANADA 

'  nonii'iial  (h'velopment  the  late.st  - 

Tr., v!,.  „  .  ,  I  mailable  figures  indicate  that  the  Uo-  Ottawa.  That  a  number  of  iiulus- 1 

w  luiiewni  >  i' '-^'o  .''H  ''"'‘'G'""  Other  ill-  tiucs  in  the  I’nited  .sttaies  are  desir- 

1  lessor  Miehcll  'of  .MeMaS  niiver- I ‘'"'""'■‘‘'s establishing  branch  factories  I 
leiix-  ».  Ko  .  ^  i  .  <i\  laiva.  socoiKt  in  jiotontial  water  in  i.  anailu  in  the  near  future  for  their 

ti('s'‘'UoodsHifk^Vnd  -M  manuto^^^^^  railway  mileage.  Canadian  trade,  believing  that  ('an-i 

'ek-’miods  adian  markets  are  ripe  for  keen  co:ii-' 

month  of  October,  a'declim'  of  LS  per  i  I"'"duction.  total  exports  and  I  Ignition  is  "'du  ated  by  the  number 

'cent,  over  the  previous  figure  or.  [17''"“  ‘v^'"  '  it,,  k'r  min  ' 

251.5  for  the  month  of  Septeinher,  I ,  i  /-  I  bio  the  ^  this 

I  oiwi  .»  FioniiiwA  1  iwxT-  r>2ryf  rvtr/i..  1  ho  Irioncislup  beUveeu  the  (  an-|«iue  of  the  horao.r. 


nil  ciuzcur^,  men  unu  ''”‘iieii  im  i 

n"r''<.;s, u.  s.  branch 

".\s  an  evidence  of  Canada's  phe- 1  FACTORIES  FOR  CANADA 

'  nonii'iial  (h'velopmeiit  the  late.st  - 

i  aiailahl,'  figures  indicate  that  the  Uo-  Ottawa.  That  a  number  of  iiulus- 1 
jiiiinion  ill  relation  to  nine  other  in-  tries  in  the  I’nited  .sttates  are  desir-j 
(lustr:al  countries  now  stands  first  in  tuts  of  estalilishing  branch  factories  I 


j  ties,  20  foodstuffs  and  20  iiiaimfactur-  ' 
ers’  goods,  stood  at  212.1  for  the  | 
month  of  Oetoher.  a  decline  of  f.S  per  ' 
i  ec'iit.  over  the  previous  figure  or. 
25f.5  for  the  month  of  Septeinher,  I 


land  a  decline  of  1,.i  tier  rent,  over  ,  ‘  '  ,  ,•  U  it  •  cot.wi  i  '  m  ,  i-  ■ 

the  ne  ik  of  “'IS  2  re-ielied  in  Mav  nf  '‘duin  paoplc  and  ourselves  is  tradi-  H  is  statthl  al.so  that  I  .  s>.  manu- 
liis  veai  ”  -'‘‘O  tional.  Canada  interchanges  more  fad  urers  are  preparing  for  the  down- 

!  In 'foodstuffs,  declines  were  regis-  with  us  than  with  an.v  other  w  ard  'rend  ni  prices,  which  they  ex-' 


Century  Coal  Company 


310  Dominion  Expres*  Building 
MONTREAL,  QUE. 


c 


b 


V 


:  dilies,  declines  were  registered  in 
.  nihher,  wool,  cotton,  hides,  silver, 

I  lead,  copper,  tin,  the  reninfining  com-  j 
modities  staying  unchanged.  | 

j  Deeliiit's  Less  Viulenf.  i 

It  is  notieeahle  that  the  decline  '  ^ 

from  August  to  September  w  ;is  one  j 
<)f  7.8  per  cent.,  while  that  from  Sep-  ! 
teiuber  to  October  was  only  one  of  | 


Siiircely  Heeiiii  to  tirow.  liroduetion  to  the  needs  of  the 

‘'Canada  has  scarcely  begun  to  eomniercial  world. 

.grow.  Her  friendship  and  her  husi-  stages  have  also  come  down  eon- 
iH'sv  will  he  increa.singlv  worth  siderably  and  men  that  were  receiv- 
while,  AVe  have  noihing  to  fear  from  I'^r  are  now  ^ 

her  efforts  to  dt'velop  her  resources  Sf'tting  from  $2"  to  $2;i  per  week, 
ami  her  niamifaeluring  enterprises.  ""  i 


Such  develoiiment  will  onlv  increase 
her  need  for  grealcr  <iuamitics  of 
goods  from  outside  ami  her  ability 


4L(.0.\(ll  I\  I’.illk  I.V  tVIMKK. 

A  handsome  illustrated  booklet 
entitled  “Lnjoy  AViuter  in  Ontario 


TELEPHONE 
MAIN  7300 


4.8  per  ceni.  ’■'•''t  i-s  to  be  accounted  !  ‘  entitled  "Lnjoy  AViuter  in  Ontario 

j  for  on  the  ground  Mutt  while  the  de-  "As  her  nearest  and  nio.t*  conven- 1  Highlands"  has  been  issued  by  die 

[Clines  were  actually  more  in  mimher  market,  we  will  have  only  our-  Grand  Trtink  Railway.  The  pub- 

:  they  were  less  violent,  showing  a  solves  to  blame  if  w  e  do  not  hold  our  lictttion  deals  with  w  inter  sports  in 
j  more  genet  at  hut  equal  recession.  ,rade  merely,  'nut  also  add  Algonquin  Park,  and  gives  par- 

Kvery  indication  points  to  a  steady  immeasurably  tlieret;,.  "  ticulars  of  the  well  known  Highland 

I  and  general  decline  in  all  lines  for  - -  jnn.  which  offers  first  class  accom- 

some  time  at  least,  hut  there  seems  last  quotation  of  each  month  in  the  niodation  to  visitors.  AA'rite  for  copy 

to  be  no  danger  of  a  serious  break  Toronto  markets,  the  base,  100  indi-  of  booklet  to.  .AI.  A.  Dafoe,  Grand 

in  the  markets.  eating  Hie  average  price  of  the  com-  Trunk  Railway  System,  230  St.  Jame.s 

I  The  Index  number  is  based  on  the  modities  for  the  years  lOOO  to  1009.  St.,  Montreal. 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSDIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices :  -  - 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

*  ■  _  .  _  for 

Banks,  Municipalities  and  Corporations 

HE.4D  OFHfR  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL.  TORONTO.  HALIFAX  &  NEW  YORK 


Steel  Cashmos 


-Acid  Electric  Process 
Up  to  IS  Tons 

Other  “Made  In  Canada*’  Products:  Galtanizini; 
Anchor.s,  Anvils.  Enamelled  Signs,  Stoves  and 
Ranges,  Lithographed  Ware.  Wire  Goods 


5^ 

HE.AD  OFFICE:  -  MONTREAL 
Branches: 

TORONTO  -  WINNIPEG 


i0r:yyyivvxr'^ 

F.R  WEAVER  COAL  C0..fc.^ 


LIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAk 


THE  UNANCTAL  TliHES,  MONTREAL,  NOVEMBER 


TetraultShoeMaRufacturing 

Cn,  llmltiid 

Largest  Makers  of  Largest  Exporters 
Boots  and  Shoes  in  of  Boots  and  Shoes 
Canada  in  Canada  ' 


Help  Canada  s  Trade  Balance^^^^^T!^l!T^ 
By  Developing  Export  Trade  SERVICE  I; 


9  rue  de  Marseilles 


Paris  Montreal  London 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  P.q 

Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


ICELAND  WOULD  British  Industries  Fairs  ^ 
LIKE  TO  TRADE  “are  Been  Areanged  with 
iWITH  DOMINION  Expediting  Business 

i  '  Canadian  huaincs."?  housps  'i' hir'i  I  day.  are  as  important  to  him  as  tlio?p ! 

I  _• - - 7  ^  I  contemplatp  doing  business  at  tho  with  which  he  is  already  acdimintfid, . 

^Dealers  Watlt  Specimens  Agri*  British  industries  Fair  hy  spiidiiu'  for  their  merr  presonce  at  the  Fair: 

cultural  Machinerj'  Senl  Over  ,  representatives,  throu”’'.  j  shows  them  to  he  enterprising  firm.s  I 

I  bv  Canadian  Manufactui'Crs agents  in  Ixmdon.  Binninghatv  |  firms  readj  to  do  new  busincso  on, 

‘  or  Glasgow,  or  through  the  offiee4  or  I  new  lines. 

Exhibition  Will  Be  Held  in  ;,j,p  British  Trades  Commissioners  i”  1  Appreeialiitn  of  Time. 

IVortnem  country  in  Jhpnnjf,  j  Canada,  win  f  ad  it  has  saved  them  Yet  another  point  in  vhich  the. 
and  Firms  .\sked  to  Exhibit.  ,a  great  deal  of  time  and  more  mon.n  ,  British  Industries  Fair  is  an  advance 
- -  -  I  This  is  brought  about  by  the  fart  that  I  on  the  Fairs  org.anized  in  various  1 

'  Canadian  manufacturers  have  an  '  i 'h-'”  participation  i' | 

i ,  opporfunifv  to  Maze  a  new  trail,  ac- I  'hat  all  "ho  viPit  the  Pan  a’,  restricted  to  mantifacluret s  of  ar- , 

I  cording  to  the  following  letter  from  i H  ”hibitots  tvs  men  ho  tides  which  are  snitalile  for  ind  i-i 

Lthe  Biinadarfelag  Islands  whirh  was,®’’^  f'onlinenia' 

!  i  sent  to  .Mr.  .Yrni  Eggertsson,  of  Win-  curiosity.  Exhibitors  aie.  ihric- 1  i-’airs  such  articles  as  railway  en- 

'  nipeg.  the  coniniercial  representatix e  '  [ore^ able  io  give  proper  attention  ' ,  gjpes  hig  guns,  and  other  products  oi 
of  Iceland  in  t  anaOa  h't>crs  .md  the  buyers  are  a.dc  '.)  engineering  works  have  been  shown. 

I I  ...  .  jtif  husines.-  unhampered  by  cmnds  although  it  is  clear  that  ihev  are  not 

Ij  Ti ant  ratiadiaii  ^.xhi  ills.  I  of  sightseers.  artirles  which  arc  purchased  t>v  ilie 

M  "Dear  Sir  ;  .As  you  know,  the  Ice- I  I'.xpefliling  Business.  ;  trade  buyer  for  stock  and  rc-.salc.  j 


The  spirit  of  modern  business  is  to 
M  in  and  hold  the  patronage  of  men 
who  come  back  regularly  .season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  interest* 
ed.  intelligent  sendee.  ^ 

\\c  are  .seeking  your  business  and  are 
prepared  to  care  for  it. 


Want  fanadiaii  r.xhibits. 


j  "Dear  Sir  ;  .As  you  know,  the  Ice¬ 
landic  Agricultural  Society  has  in 
I  mind  to  hold  an  exhibition  in  Iceland 
I  next  spring,  where  r  ariotis  .igricul- 
I  tural  implement.’’  and  niacliines  re- 


.A*  the  gi  eai  Canadian.  Anierii  an 
or  Coiitincnial  Fairs  exhibitor.s  arc 
usually  scattered  in  diflcrent  iurlrt- 


although  it  is  clear  that  ihcv  are  not 
articles  which  arc  purchased  t>v  the 
trade  buyer  for  stock  and  rc-salc. 
The  British  Industries  Fair  can  make' 
ton  good  a  use  of  the  siiace  availahlo' 
and  has  loo  keen  an  appreciation  of 
tlie  value  of  tho  buyer's  time  to  per- 


lating  to  farming  wjl)  be  on  !=bo’v.  , '''limit  the  presence  of  uselesa  exhibits 
Obviously  it  is  iniporiain  for  the  so- ;  '  J'®’’  Dcpaiinicii  of  The  buyer  has  only  to  sindy  the  ca 


GINSBERG 
MOTOR  CO. 

288  St.Catherine.W.Tel.up8600 


Electrical  Energy 


OnviouPly  it  is  important  for  tho  so-  ;  .  ^  ^  ^  ^  ■ 

ctatv  to  get  as  tnattv  firms  which  ^ 

nianuf-acttire  stich  articles  as  po.s.uble  |  M'oup  together  ,n  earh  tox’n  f- 


il  to  exhibit  their  goods. 


'largest  number  of  British  manufa' 


t.ilnsues  of  the  jasi  Biitish  Indus, 
tries  Fairs  to  understand  tlie  enor¬ 
mous  range  of  goods  dis.pl.tird  al 


ATLANTIC  SUGAR  REFINERIES, 


'  "  I,  ^  iheie.foK  kindly  ask  (hem  together  under  one  roof,  iiov  he  has  insnected  the  stands  of  the  e\- 

I  you  whether  you  would  inquire  of  the  :  much  thi®  means  tn  both  hiiver  m  ■  7  ’®®  ’ 

^Canadian  Government  and  various  'ii  i?  '"Pans  tn  notn  miy  i  i  .in  .  hihitors  in  any  one  section  of  the 
vanaatan  oovctnmcitt  amt  \artotis  spHer  has  been  proved  lic.vond  ib"  orneiicillv  the 

factories  in  (  anada  which  manufac-  posMbiiit.v  of  doubt.  With  the  firm  ,p  Bnt  sh  maiduV^^- 

,ture  agricultural  implements  .whe-  ^  ishe--  to  inspect  .scattered  he-  ■  "  h' 'p '^p 

ther  they  would  be  agreeaide  to  .send  there  throughout  a  town  or  o\''f  ,  i  i  ■  i 

I  some  specimens  of  such  arti-irs  tOj^  ,arpp  is  obiiged  it  Inspection  Made  Easier, 

place  on  this  proposed  oxhibitioti. '  pppa,.p  fpp,,,  ^  patalogue  a  list  of  the  "'‘el’P''""'’  cx' rn! 

For  your  guidance  we  beg  to  imint  j  ,vhnse  goods  he  thinks  arc  like,  j  "•o"M  be  the  !ah„;  o, 

out  honf'  articles  .snd  machines  i  He  has  ilicii  There  is  little  to  l-e  gamed 

which  are  s'ti:  hut  little  known  M  i  sVt  out  nnon  his  round  of  visits  T  ic  i"  fip'a'lin^  '^p  dirfieultirs 

this  cotintry.  and  may  be  ex|.cctpd  fo  ,5ij„ap,.p  fi^m  to  firm,  the  in-  ®  '"'  p'K"  ''p'""-, 

become  valuable  for  the  Icelandic  |  pp.-tainfv  of  theje  exact  location,  .and  l-n.ghtnd  for  the  first  or  cv  ,  n  th.  Imn-  i 
fa-  min,  P  •hm-  were  imported  the  various  other  inconveniences  .j  -  f"  -''  '""p  "ou  d  he  la,  cd  i, 

made  use  of.  and  evertuaiiy  snifed  ipn^ani  upon  hus‘ne,r..s  in  a  stra-iuo  "•''•’'''-I  •"  "hen  (he  1,111  , 

tor  iceiandic  coiiditions,  if  they  ponUi  gll  help  to  reduce  the  niiml.m  '’"'p 

not  he  directly  appiicri.  ,  j  t-avrl  to  every  cvtrncr  of  'tm  cnt,,,.  ] 

We  neiieve  that  our  country  men  in  ,y,p  pp^p.p  ^f  a  dav  to  comp,. 'a  't'-  .tr.'  ceen  then  he  mt.gh.  fail 
America  would  lie  aidc.st  to  see  what  (j^piv  few  -p'  loucli  "iih  the  nvtniilai  t m o, 

articles  would  be  best  for  us.  1  ‘  .  .  of  some  aitiide  whtcli  would  Im  o' 

I  We  beg  to  enclose  herew'lth  a  list  Will  Meet  New  Firms.  iucalculalilc  vali.e  to  hiin.  Mo  would 

of  the  principal  articles  and  itnpic-  .At  the  British  Iniiii.srrios  I'air  ilie  have,  after  a  long  day'.s  jotirttc'.  'o 
ments  which  will  he  on  exhibition,  case  is  quite  different.  The  I'litcr  eompare  from  ntcniory  the  product 
and  should  he  very  giad  to  heat  from  has  not  the  chillittg  experience  of  lie  lias  .tusi  seen  witli  those  of  otlun  , 
yon  shortly  reg.trding  tlii.s  m.ntter.  wandcrins  from  show  room  to  show  firms.  Tlie  luivor  who  gne.s  to  I'lig- 
antl  remain.  room.  The  firms  lie  vvi.shrs  to  sep  land  tit  the  time  of  the  Fair  has  no  I 

tirignedi  !«.  fsigindsdan.  are  all  within  a  tew  paces  of  one  an-  such  rhfficuliies.  for  it  will  havo 
M.  Stefaiisson.  other.  The  buyer  has  no  fear  of  hrouclit  together  .nid  grouped  iitid''" 


I  tutors  ever  .issemblcd  but  it  group- soiorlion.  By  the  lime* 


BEMABLE  (ONTlNlOrS  rNTIMlTEB 

M»  (61  Hydro-KIri'.  ATnIlubIr  for  use  24  inn. 

trie  Power  plnnta  hours  per  dny  and  J  >• 

nrnl  larite  Steam  ever?  day.  So  re.  *****’  **•  '•vnlliiblo 

plant  Keaer>e.  atrletlona.  tor  nil  pnrpoaea. 

FOB  rowm,  i.iGiri  ami  othek  riKi’osES 

Gcticralod  niirt  llistribiileil  h>  lit# 

MONTREAL  LIGHT.  NEAT  &  POWER  CONSOLIDATED 

XfsnufarlurlnB  and  PElribiitlni; 

Ik  For  RC8IOCNTIAL  anil  , 

IjiAO  COMMBRCIAL  uses  UUal  OOTVICB 


rNTIMlTEB 


Approximately 


ST.  JOHN  -  N.B. 


Gen.  Offices 211  McGILL  STREET 
MONTRE.\L 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


placr  on  this  proptfsctl  a  raialouiio  n  lipt  oft^r 

For  your  guidance  we  Itcg  to  jcu-ms  whose  goods  he  think.s  are  like. 


j  nc'i  he  directly  appiicri. 

We  neiieve  that  our  countrymen  in 
America  would  lie  aidc.st  to  see  what 
articles  would  be  hesf  for  us. 

1  We  beg  to  enclose  herew'lth  a  list 
of  the  principal  articles  and  itnplc- 


yoii  shortly  t 
anti  remain, 
tifignedi 


For  RC8IOCNTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Servict 


Dual  Service 


lUQUIry  Tlrunrsted,  .iddreaa  to 

I’onrr  Bid,.  (LX  Orals  St.  Weat, 
Tcl.  Main  to-io.  Slontreal, 


I  ho  arrived  at  ,t  lime  w  hen  (lie  IMii 
wa;-.  not  open  He  would  have  to 
f  a' cl  to  every  corner  of  the  rntui- 
try.  ,11'.-  er.en  then  lie  mi.gtit  fail  (,• 
get  into  toucli  with  the  m:tnulai't m e,' 
of  some  ai  tilde  whicli  w  ould  Im  of 
iucalculalilc  vali.e  to  hiin.  Hcwoulrt 
have,  after  a  long  day'.s  .jotintc'.  to 


NEW 

GLASGOW 


Nova 

Scotia 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  limited 


MONTRKAk 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


SPECIAL  TO  PAPER  ASD  TEXTILE  MANOFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MA,VLFACTURERS  OE 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  iransferred  their  Canadian  OJBce  anJ  AVarahaass  to 

27  St.  Sacrament  Street,  MONTRE.AL 

STOCKS  MAI.NTAINED  Phom*  Main  «19.y 

IN  CANADA  Sanphi  on  Applioation  “DVEWARKS  "MOVrRE '.L” 


tSignedi  !«.  isigindsdan. 

M.  Stefansson. 

The  follow  In^  is  the  list  of  aci  icul- 
I  tural  machine,’  .implements  and  tools 
.  expectpii  to  he  on  shov.  at  the  (iro- 
pot-cd  .kgricnlt'iral  Show  lit  Keyjavik 
in  .lunc.  If-'l  : 

'  .iGrriciiItural  Intplcmenl'. 

'lachines  Tiaciors,  plow;-,  har- 
row-.s,  ditching  machine:,,  etc,,  to  I'e 
]  used  in  connection  with  tractor.’. 

Horse-drawn  iiuplcimiit;  •  I’iow.s, 
liarrow.s.  rollers,  manure  .’’(Vreaders. 
diill.s  (lor  grain,  tiirnip'-  and  pofa 
toesi.  hoes,  potato  dicger.s,  etc..  r[ 
different  kind's. 

Hand  tools- -Spades,  shovels,  forks, 
ci  owhaiT.  w  hccltiarrow  .K,  r  tt. 

Various  GMrcii'iiiiig  Ifiipienieiils. 

Seeders,  toilets,  hors.  lawn,  mov  ¬ 
ers.  rakes,  .greenhouse  ii.iidenunis. 

Hay-making  Impleiiienfs. 

Horse-drav'ti  .Mowers,  rakes.  ;eij. 
dc.-s,  stackers,  oIc. 

Hand  impicn  en'.s  Flitirprufiig 
tool.”’,  hay  forks,  r  r. 

(Ither  jmi)Iement.s— Hay  ilicrntenie- 
ters.  hay-drying  mat  Itihc..,  iiay 
pre.sj-cs.  haylitts,  etc. 

Means  Oi  7  rar.>.|i(irl. 

M'aggons.  canr.  slerir,  tru<  ks,  .nuto- 
mohilc.s,  etc. 

Saddic'.  and  Harness, 

Saddles,  spill's  stirrups,  b'-idlos, 
bits,  whips,  paeksaddlcs.  'laruc 

Frnee  'interiuls, 
j  Barbetj  wire  and  w  ire. 

Dalr..  tools,  domestic  toot.-,  sia.h!'' 

1  tools  elev-lrltal  insttument,-  tor  do- 
.  mer-tic  use.  including  lightirig.  heat  ; 
Mne  and  Muling  insf rtiraenl.s 
'  Water  pump:'.,  piper,  hydr.nihc 
j  ram:.,  peat  tooE.  stone  quarry  tool.'. 


igrthev  .md  grouped  iiiid' 


overlooking  a  firm  whose  name  is  under  his  hctid  tlie  aitiial  matitifai- 
not  known  to  him.  It  is  here  turers  of  the  articles  he  v«,inis  to 

the  Briti.sh  Indttsii  ic.s  Tfnir  is  somuv''.  buy.  ! 

more  vaitiahle  tn  llie  buyer  tbm  f'e,  'I'he  Fans  will  be  bold  in  tlie  three  j 
ma.joi'ity  of  other  F.'iirs.  since  s'd<  '>>  cities  rnipiicrateil  aitovc.  t  an.idian.x  * 
side  w  it h  the  firms  h*'  know s  arc  i tic  dc.sifoiis  of  information  will  he  suit- , 


The  Famous  White  Cito 

LONDON 

\Miiic  City,  Shepherds  But-e.  Lon- 
-I  don,  E'neiand,  i.s  the  most  lamiHi-' 


f'rms  vv  liosp  productions  arc 
known  to  him.  These  firm^ 


plied  .St  Ilie  offices  of  the  Bri'ish; 
n  ra'le  i  nmmissinn.s  in  Montreal.  Tor- 1 


tlioitgh  may  1k'  unknown  to  him  to-  ('ttto,  or  Winnit'cg.  j 

SHOWS  importanceIexpect  no  slump; 

LIVESTOCK  INDUSTRY  C  OMMODITY  PRICES 


,  ('onip.tred  VVUh  M  heal  Exporf.s.  Bal*  i  Mt  rclianls  of  ><•«  Brunswick  Huiiig  ; 
imp.  meiiis.  •  js  Mig*h(h  in  Taxor  of  Pro*  Satisfaciorv  Business  in  Maples  i 

ics.  lawn,  mow  - 1  dm  e  Ohlaim'd  Hired  From  and  T.xped  to  (  oiiHniie.  ; 

ii.ildenu  ni,'.  ,  Tarm  Animals.  i(Frein  the  SI.  .luhn  Biirriiu  of  I'h" ; 

plemeftfs.  .\;uc  people  in  ten  would  offhand  [  Tiiiaiicinl  Times.)  j 

ers,  rakes.  ;eij-  probabl.'  say  that  (  anada  exports  i  j;,  .John.  .N.B.  According  to  inter- 

^  more  whp.at  as  wheat  fl-an  it  does  of  uicrcliaiit.s  here  ate  fairlv  well  i 

Fharpruiiig  iivniock  produce,  .says  a  drrular  of  j  satisfied  with  lltc  husiuess  sd  liaFoii. 

thi'  Iniliistrial  and  nevelojiment, ;  disiiiclint  ,1  to  pm  anv  fat'h  in  litel 
Hay  ihcrnmme-  t  ouncil  of  (  anada.  Vet  it  is  not  .so.  p,pdicttons  that  a  general  slump  lu 
iiarhii-c,.,  iiay  The  halame  is  slightly  in  favor  of'oommodiiv  pri<  c..  i.s  ahotii  dur.  K  - 
produce  obtained  direri  from  farm  .  ,^.^,^1,.  ,j,p  prices  of  meats  and  v  .ri- 
i;y|.„nl  atilnials.  But  the  export  of  wheat,  other  food.-t  tiffs  litiv-  f.lhn  •  tf  ,i 

‘  flour  tips  the  .s'caie  the  other  way.  ;  p„j,„  ,y  „  U;  ri  nc  m.iv 

r,  tiucka,  auto-  Nothing  can  better  help  in  estimat- ■  y^ry  well  have  hern  due  to  o  rapor-! 

tng  the  irnpottaitce  of  the  livestock  j  f-jju.-rs,  and  has  m-t  -it  'tnv  <  a.:e 


'ndiisiry  than  seeing  its  relative  h>?rn  xultli -ent  to  v'errv  ilu-  dealer  or 
stand  among  the  factors  w-hKh  make  ..ousnmer  much  eraiific.t- 

'tl-  national  jirosiierity .  In  |  tion  I.eadinc  d>  y  go-id.s  im  rchant 

striking  way  the  extension  of  live-  'appra*  to  I-f'  firmly  <if  the  opiu  on 
stork  is  r<l  more  value  than  'he  ex- j  l  ediietioiis  of  any  iniport'ini  '' ’ 

Tension  of  wheat  fiehls.  :  fm-  jp  the 

Intporlance  of  Tiidiistry.  jnear  fntinr,  Wliete  (tit-ptiei'  t.aies 

rhe  following  figures  ef  export,  have  taken  plai  ether  say  the  fliy' 
value;  ,  for  the  year  ending  Septeni- 1  good  men  ha"e  felt  they  w  eic 
bet  last,  .-upplied  by  the  Dominion  1  storked  ot  "eti>  -ompelJed  to 
Bureau  of  Statistics,  prove  the  im- |  date  ihrofigh  tlie  pre:,.u!iri'  of 
portaiicp  of  the  prodnep  front  tarm  1  l-anks. 


Iilacks-mitli  outfit  tools,  woodwork  animals  ;  — 

tools,  etc.  (F'-neri*  ef  lev*  4niniai-  ttl.Tie.nno 

'  ,  ('..port.'  of  Hide.,  and  .’’I  ins  I'l.siS.PftO 

.Shipping  id  Iceiailll.  |j;xp'irt»  ef  !.<-athei'  (ilele 

,  value)  '•  (U'O.liOi) 

I  he  population  of  Ireland  is  liiO.-  Kiperi.*  ef  .Meat.--  :. _ 

OHO  fvvo-lhirris  of  Wijleii  are  ellgagP'l  Haeen  Ham  .  ..  tl,St.S,0f)n 


Sa.T  \o  Overpr-ulnili'iii  in  !'c\iiles. 


THE]  While  City,  Shepherds  But-]-.  Lon¬ 
don,  E^n.ifland,  i.s  the  most  lamiHi-' 
iOxhihilion  Ground  in  the  world.  It  h;is 
been  the  .seene  of  many  remarkably  .•guc- 
ee.ssful  F'airs  and  Exhibitions. 

The  Briti.sh  Industries  Fair  organized  by 
the  British  tiovernment  has  been  held  at 
the  White  City  for  the  past  six  years,  and 
h;is  proven  profitable  to  both  buyers  and 
exhilfitor.s — last  year's  busines.s  here  aver* 
asins  VI, 000, 000  a  day. 

On  ifs  floor  .space  of  1.1.‘I0,000  .^.  ft.  the 
Ltmdon  Section  of  the  1921  British  Indus¬ 
tries  E'air  will  be  held  from  Feb.  21st  to 
Mareli  4th. 

Here  will  be  grouped,  for  lh.e  benefit  of 
visiting  buyers.  (Jreal  Britain’s  ehoice.sf 
pi  odtiots  in  the  following  lines  : — 

Leather.  Fanc\  and  Sport  (ioods;  Paper 
and  Printing;  Toys:  Cutlery:  Jexvellery: 
Watches  and  Clocks:  Drugs;  Scientific,  Op¬ 
tical  and  Musical  Instruments;  Furnituie; 
Maid  Mpherd.'ishei y ;  Brush,  China.  E^arth- 
rn.  Glass  and  Basket  W’are;  etc.,  etc. 

The  grouping  of  these  products  in  one 
place  saves  the  buyer  lime,  money  and 
mileage,  hc-’ides  making  his  .selection  of 
purchases  much  easier  and  quicker. 

Fuil  iiifoi'i'iatioM  catalogues  ;uid  imitation 
tickets  niav  bo  obtained  by  bona  fide  buy¬ 
ers.  from  the  iicaiest  British  Trade  Com¬ 
missioner  in  .^Montreal.  Toronto,  or  W'inni- 
peg,  who  will  al.so  recommend  responsible 
broker.s.  if  >ou  cannot  attend,  and  are  not 
repre.senlcd  in  Eingland. 


MTroufhtX 
Pipeutd  \  M 
Couplings.X  \ 
W  h  i  t  «  \ 
Lead,  Shot  \ 
and  Putty.  \ 
Wlre&Wire  ) 
Products. 
Steel  Sheets 
and  Horse 
Shoes. 


^  Purchase 

THE 

Products  of 
Canadian 
\  Mills 


Bar*.  Blooms, 
Billets  Steel  & 
Iron  Bars,  Drop 
t  and  Shape  Tor- 
\  jings,  Pole 
W  Line  Hard- 
iW  ware,  Rail* 
\\\  road  Track 
\\\  Material, 
\\\  N  a  i  I  a  . 

.  \W  Spikes  & 
\  W  Rivets. 


GRIFFENHAGBN  Be 
ASSOCIATES.  LTD. 

ConsultsMti  ia 

Probleou  of  MaoageffleDt 
Business  OrganizatioD 
Industrial  Rdatioas 
Production  Control 
Cost  Accounting 
Office  System 

Ptrmtl  ms  to  rxtUiin  oar 
.ereice  with  referemet  to 
your  sptcific  problem 


monthbal 

of  Neva  Senna  Bjildiaf 

TORONTO 

Ceoieiicralioa  life  Buildiaa 

OTTAWA  ,,  , 

UaioaBaak  Bialdtna 

Sir.a/oA.Z  (HMr/.-ei.Z  /Qfs 

mmit*  ik** Ctmftntti  An 


WE  GET  RESULTS 


in  agrirultiiral  purtutit.';.  Tlir  value 
of  mofieiii  niechnniral  ni"'horls  in 
farming  is  iintli.-puio-j  after  the  le.st 
of  the  jiasi  ileraile.  <  aiiadian  uiaitu- 
facttirers  should  not  .seorn  the  "wiit- 
ing  on  the  wall.'  The  first  on  the 
market  will  have  a  tierided  advantage 
over  others,  and  the  <  anadian  quality 
of  agrietiltiiral  maebinery  is  unex¬ 
celled.  so  that  .succc.ss  may  l«r  safely 
prophesied. 

The  evhibiis  may  be  sent  to  l.eiih. 
.‘3rot]arid  and  then,  e  trans-shipped  to 
Iceland.  .\  regijlav  serviLP  from  thf' 
■port  and  fn.'m  Montreal  is  conicni- 
plated  and  practically  aj=suro'l.  =0 
That  transor-rt  of  orders  affords  no 
great  ditficulticF. 


iilh'i  .Moat* 

Ftxpoiti  ff  Othof  .Vrtirl«« 
fbiHinp-l  F'lim 

.4ntiTial»  . — 


Milk  and  Crram 


j  Tliey  ridieuli'  il-e  iiiel epsion  that. 
iKift.iioa  1  there  Is  any  ov ei'irrodui  tion  in  lc>;- 
I  tiles,  pointing  to  the  ronddionr  in 
i;>  SIT  oilu  '  Hiirope  Some  of  the  enar>;ri  grad-  .- 
i7fi!()iiii  ;  of  woollen  goods  have  fallen  oft  iii 
i.:i  l.tidO  I  jij'jrp  due.  it  i  f  laimn-l,  to  th-  an- 
j  jiearance  of  the  f  'anadian  wo-. I  (■I'op 
Ion  the  market,  t-ui  this,  it  is  arg-te-I, 
la  a  temporary  effect.  The  higher 
onn  srades  of  wool  are  not  affected 
ItiltiL'lifiriO  In  any  ease  S'ti.  .John  niereliarii.s ^ 

- - nay  reductions  in  the  iirn-’  of  raw  ^ 

X.'  ,  ai.nno  -lYialerial.s  would  not  lie  refle.-leil  m, 
ri'. 7.1.1  non  the  finished  ptoduef  for  somn  liin*'. ! 


British  Industries  Fair 

February  Hist  to  March  4th,  19 HI 

LONDON  -  BIRMINGHAM  -  GLASGOW 


.'  |Vahi-'"f  Expnrfd  Wh^at  $1rt'.7.i1.nnrt  the  finished  ptoduef  for  snm 
,\  at'i<"  "£  Fvportr-d  FK'U  '  ("'..it'l  oao  They  admit  tha*  the  dein.1 


DRILL  HOLES 
200- MILE  REGION 


The-r  admit  tha*  the  dein.and  for. 
goorls  that  might  he  ela-s?ed  .as  luvii- 
rips  has  fallen  off.  but  report  ibat 
they  are  still  doing  a  sallsfaefory  ' 
business  'n  staples  and  expec*  i-t! 
continue  dnins  so 


EXTENDING  FLOUR 
TRADE  IN  ORIENT 


THET^ 

TEELCOnPAr 


rEELConpyw  $ 

Qi:*  inwesTOt*s  read 

CANAD^  ftnantini  Etmea 

gIMITEC  I  '*"*“*  7'“'*"7 

MONTR-BAL,  ^  II  ig 


__ - -  fc  -  I 

nP*l  nmeaae  0km  Norntan  Enthusiastic  O'er  i 

BELIEVE  PRICES  OF.  ,  TRADE  IN  ORIENT 

na  nm  lifll  I  IIAl  I an  hour  is  the  production  of  the 

■  Ar  tn  Inf  II  I  Hill  n  brough*  in  in  the  Fort  Nor- 1  - - 

■  ^1  kll  WWILL  riULU  n-an  district  and  the  Imperial  Oili^’  -Mel-eniiRii  Advor.'ifps  t.rea-rr . 

— _ _  Conrpany  is  preparing  *«  punch  a  Support  1  or  I  aiiiitlian  Trade  I 

Should  An.r  Recession  in  Price  Take  200  miles  in  width  and  no-  Poraniissiouers. 

Place  ton  sumption  uui  Be  body  knows  how  long,  full  of  holesj  A'ancouver.— K.  .A.  .McLennati,  man- 1 
tiireaflv  Increased.  '  That,  these  will  all  be  lager  here  for  the  Irobin  Hood  P'lour  , 

‘  ,  \  I  producers  is  the  word  brought  down '  Mills.  Limited,  has  returned  from  an' 

New  lork.— The  statement  ''s  raade  from  that  district  by  Alf.  Patrick.  |  Oriental  trip  undertaken  in  the  in- 
jin  pulp  and  paper  circles  that  prices  who  drilled  the  first  well  wliich  has  i  ipj-ests  of  extending  his  company's 
jfor  newsprint  are  fixed  for  earh  excited  so  much  curiosity  in  the  oil  flour  export  trade  across  the  I’acific.  ' 
(quarter  separately,  and  there  remain  world.  The  location  of  ibis  first  Front  his  oit.servatidns.  Mr.  Mcl.eii- j 
^two  months  to  go  on  the  present  I  well  is  li.ght  on  the  bank  of  the  Mac-  ^an  gives  it  as  his  view  tltai  Hie  fan-  ; 
quarlcr.  after  which  new  prices  will ;  jjpnzjp  River,  and  speaking  of  the  adian  manufacturers  and  exjtorters  j 

j  be  made.  possibilities  of  getting  the  oil  out  of  must  give  greater  support  to  the! 

j  consenvative  paper  man  ex- !  the  country,  Mr.  Patrick  i.s  o^  the  Canadian  trade  commissioners,  whoi 
I  presse.s  the  vievv-  that  pt  ices  will  be  |  opinion  lhaf  the  northern  route  will  are  doing  good  work  in  tryiiKt  to  de-  i 
I  pretty  well  maintained  for  at  least  |  be  the  more  feasible,  although  there  velop  openings  f<jf  Canadian  liter-' 
I  one  year.  -Sinitlar  views  have  been  j  are  difficulties  in  that  direction  in  chandise.  A  good  work,  too,  would! 
;expre*sed  by  other  paper  men ,  whojthe  way  of  rapids  in  the  Bering  i>e  the  opening  of  branches  of  Can-! 
seem  to  take  the  view  that  the  news- 1  straits,  and  al.so  the  fact  that  the  adian  banks  in  the  E'ar  East,  in  the 

print  industry  is  in  a  somewhat  j-jyer  jj,  open  for  only  a  few  months  interest  o-f  exporters  1 

unique  position  because  oi  an  actual  of  the  year  _ _ _ _ _  _  _  _  j 

I -Shortage  in  -new. sprint  even  at  pres- 1  Dredging  and  ice-breakers  might  ,  ,  i  r.., 

ent  prices  and  the  probatiility  that  overcome  these  obstacles  In  Hnanclal  limes  reachwt  a 

I  consiimptir.it  will  be  greatly  increas-  his  opinion,  should  the  field  develop  ‘‘J**"  "*■•*  l»t«‘resfe(t  : 

ed  should  any  recession  in  price  take  lar  he  anticipates  it  will  warrant  such  Investment  seenn* - 

1  Placp-  ‘  proce^iea  ’  H<*«*  ' 


Ys  lb,  tins 
50  cents 


are  doin^  good  work  in  iryiiKc  to  de-  I 
velop  openiiiA^s  icf  ('ana<Jian  tner-  ' 


MAWDNALOS 

BRITISH 

A  very  high  grade  .smoking  CONSOLS 


A  very  high  grade  .smoking  ^ 
tobacco  at  a  low  price. 

“Consols”  — an  original 
Macdonald  Brand  and  a 
favorite  of  the  particular 
smoker. 


s. 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

' EASTERN  CANADIAN  SERVICE 

KR<»M  MOVTRF.AI, 

S.S.  Trevaljian  .....  Nov.  l.'Sth 

moM  ^T.  .lOHN.  \.B. 

S.S.  Sussex  .  .  .  Dec.  l.Sth 

FOR 

NEW  ZKAE.AM*  ami  'I  STRAI.IAN  rORT‘< 

For  ra(ps  and  ntiicr  jiiformation  apfiiy  In 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

llcifiiliir  Sernce  I  rom  .'lonlrcal. 

S.S,  itoiiiriioln  . \o>.  ‘J.'dii 

WEST  AFRICA 

Nch  Service  .Montreal  In  and  I'roni  West  ti'riea  (  on-it. 
Ifeiriilar  Ser»i«-e. 


FOR  RATES  AND  INFORMATION  AP.^LY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Buildino  -  -  Montreal 


Canadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 


T<t  RORMFAI  .V  A  nil.BOA 
S.S.  AIISSISSIPPI  1  No».  ^'illi 


S.R.  I.FOROli 


/•■«r  lintcs  and  further  infrirmnliun  nppln 

CANADA  STEAMSHIP  LINES  Limited,  Ccn.  .Vuents 

31onfreal.  Tliroe  llirer.s.  (Jiiohee. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STl^A.MSUir  OWNKUS  &  AUK.NTS) 

BEGULAB  SEEVlt'ES  OF  MOOEIIN  FKEIGUT  SltAlLtUS 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull — London  &  An'tworp 

<From  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(FTom  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  .VNl)  MA]StHESTEK 
(Prom  Montreal,  in  Summer,  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  imHY  &  CO.,  LEOTED, 

8  Board  of  Trade  Building  ...  MontreaL 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

i  LcIniM.  men  us  '(hr  Canadian  Pselllr,  where  possible,  for  Irar.*!. 
fcrfrelithl,  for  hotel  eomfort,  for  prompt  drspaleh  and  dcllrcry  o.' 

Irli  grams.  There  Is  no  higher  standard  of  service. 

torlnformatlou  regarding  colonization  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addrras  Chief  Commissioner  of 
•  (  oluntzalon  andUevcIopment.  Montreal. 

CANADIAN  PACIFIC 


Cable  Address 
Xarnavco.  Montreal 


I'odes  : 

Western  rnion-Scolt's 
A.B.C.  5th  Editlon-Bentlejrs 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  C.\NADA  LIMITED 
507  to  509  Coristinc  Buildini^ 
MONTREAL 


.4iid  at  I 
St  John,  NJ). 
Ixmdoii 
Liverpool 


Si.  NazBiro 
Lislmn 

lllo  de  Janeiro 


REGULAU  S.41LI>GS  TO  ST.  NAZAIKE,  FHAM'E. 


Grand  Trunli  System 

Eastern  Canada — Westem  Canada 
Unexcelled  Freight  and  Passenger 
'  Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Oemmlsaioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


USTSHIPBY 
BRIT-AMERICAN 
WELLAND  CO'Y 


Inspection  of  Canadian  Squet- 
ter.  t,.‘5.')0  Tons,  War  in  tbe 
Nature  of  a  Swan  S'Ynj:  hy 
ihe  Buildinp  Company.  Which 
Constructed  .Several  .Ships 


Shipping  Records  of  Port 
Show  Slight  Falling  Off 
During  the  Current  Season 

_ _ ■  ■  -  I 

Aetna!  N  urn  her  of  Occan-goine  Ships  During  Present  Season  to 
Dale  is  •')S2,  With  Tonnage  of  l.TGT.STO.  .Against  611  and 
Tonnane  of  1,>'2.'),12S  I.a.sl  Sea.'^on — F’ewer  Grain  Ships  But 
.More  tirain  Recerded  —  Exports  of  T'ood  Heavier,  But  a 
Sliijht  Decrease  in  rioiir.  Butter  and  Ejrg.s. 


MORE  DEADLY  THAN  WAR 

!»t!itl«(le«  .how  that  laflitcnan  l«  much  more  drndir  than  wae. 
ii.  n  month.  It  looli  more  victims  than  fell  la  o»«t  four  yrnrs  of 

‘■"’'“Thai  It  has  awakened  the  arerage  eltlsen  to  a  more  Slyly  aeyo 
cf  the  •unki.mt  risk  of  death  which  be  faces,  aad  the  malts  which 
uniilil  rfi.ue  for  ills  depeadants 

is  l)«  Ihc  enormoatt  and  ^  , 

M/rtincc  t»r«»trrtton  SUN  LIFE' 

lit niVr'n  J  \  hil'^r'lak*^?,  *a ffectlap  OF  GANA11\ 

' ‘kVil"'’ln^fo?mItIon  re*ardlB«  HEAD  OFnCE^MONTREAl. 
iirceazary  protection  eoBnun- 
rtloafr  with  the 


T,  B.  Macanlay,  President. 


iPi 


I  unNirutieci  Shlpvin-:  rrr-on]  :  for  ihr  port  of  sliip.s  that  hnvr  vi.Mtcfy  port  thi?  yrar 

lOI  InipCJ'IHl  Allinitions  IyOcIICI  j  .Monlr*;il  I'>  fintf*  show  a  full-  ha'**  tiff'll  Pij;  finf]  T.ho 

—  ■  -  -  in;:-ofr  iii  fb<’  niinilirr  of  rhip-  aiul  amount  of  yroin  attnallv  oxmirtod  i** 


—  -  -  iiip-fifr  m  ilic  iiiiinnrr  of  yhip'  anrl  amniint  of  aiaiii  atiiially  exportoci  i'' 

An  iii.-,prrlion  of  tlir  fa’iafli.nn  tlio  loiina  •<  that  has  comr  to  tlii:-.  heavin'  than  last  yrar.  allhopsh  the 

SfMialicr.  a  ifcrntly  hiiilt  .ship  for  itort  iliirii;-;  thr-  pre-Topt  season  asi.-hip'--  havo  hoe'll  fov.or.  Tims  tho 
t'anaiUati  Goeoni'iif  nt  Moroliant  e'oinpar'il  with  Iho  saiiit'  perio  I  last  fiatire's  fnt' arain  Ihis  soaron  stand  at 

iiio,  WHS  inatle-  locontl;.  hy  a  year.  Tlir  .ao'iial  niiniiie'r  e  f  oi  ran-  nT.tHt'.loS  liii.-  hol.  as  oeirpparotl  with 


o  lar  '  :,sj,  with  a  loiinaco  of  i,- 

f;7.S7!'.  wIki'o;;..  last  yo.ni  at  Ihi:-. 


Marino,  was  inatle-  locontl;.  hy  .a  year.  Tlio  ao-nal  niinihor 
party  eif  shippiiia  odieials  anti  de'-  aoiiia  ships  iti.-ii  havo  <■< 
Itariipoiiial  ropror.onlatiK-s  on  the-  .so  lar  '  :,y^,  with  a  It 

ineitation  of  tho  piosidonl  of  tho  Tfw.ST!'.  wIkk-;;,,  last 
Urilish  Amorioan  .shtiduiildinp  Com-,<|.ato  ih-  lia'ires  stood  ; 
p;m\  of  Wolland.  Ontario.  \Ii'.  .Yrohi- '  st  iitiny  a  :onii:iao  of  1. 
half!  \\>lol).  'I'ho  vo.csol,  w  hic  h  is  of  |  drop  tlii-  •  <-i -ecu  i.s  c  liio 
'l.o.">0  tonnaso,  wit.li,  a  lonrth  of  '  fart  tlcjit  ih'-i"-  (i.-nc 
fopi  and  lirradtli  eif  t;’,  foot,  canto  gi'ain  .-hip?,  tor  in  thr 

down  front  Wolland  sonic'  wooks  cx'oan  iiit'i  thc'  iriifT 

hack  in  two  sooiions  and  wa  fiiiod  heiskov  ihaa  Is'-t  year, 

tnsothor  .nl  Vii'korr  plant.  Site-  v.as  iho  form  of  fnorl  iht.; 
ol  snoli  a  width  th.il  cuniinu  deewn  boon  leaey  in  rrc.iic 

tho  loc  ks,  tltoic-  WP  S  n  one  oa:  o,  hac'np.  c’lcc  i,  ham  .  an 


hips  iti.'ii  havo  c'cmio  into  jerirt  •Jtiii, 


last  yoar.  0:i  the 


othoi  hatid,  c'cnitidcral.dy  loss  flour 
has  hc'o’i  carriocl.  tho  amonni  for  this 


lia'iro.;  stood  at  ‘ill.  romo- !  soa.snp  Po,ny  l.hlo.nOI  snc'k. 
ic'inntiao  of  1.k2").lL‘k.  Tho '  (i.6:;7.2":l  r-ac'k,-  last  yoar. 


•mntiao  of  1.k2").l2k.  Tho  (i.6:;7.2":l  sack,-  last  yoar.  'J'horo 
'•I -on  i.s  c'hiofly  ciiio  to  the'|Woro  only  Mj:!,t87  hoxo-'  of  oct.s  this 
lljpi''-  have  lioen  fowor  'yrar.  a.s  oomparod  w  ,fh  2}.').t>2."i  Icoxos 
-hipj  .  lor  in  tho  niailrr  c  f '  i.i.sj  year,  ancl  hiitirr  was  rt  prosoni 
ill' I  thc'  irafli''  has  hooii  .  od  hy  l.km  icoxos  of  ."iH  ponn'ls  e-tioh. 
a  l.asf  yoar.  Exixnts  in  !  alllriti;!i  la  f  .\oar  it  stood  at  l.a.74h 
f  fnci'l  Ihi.;  .  oa.  on  have  iioxo..  Tho  apple  o,xporl  trado  has 
in  roc.iiel  t'l  wli.-al.  tceon  \<'iy  aetjvo.  tln'  flstires  hrins 
I  .  ham  .  aii'l  apple  ,  hip  '  for  thi.  yoar  iLti.ohn  harrols.  whoroas 
i-e -1  ,a  .epchi  faMinu-ceff  oi  '  only  (2.i':;'i  harrols  w  ere  shipped  last 
;  and  o^as.  The  sisain  srat-nn. 


n  rec.aiel  t'l  whoal. 
ham  .  aii'l  apple  ,  huf 


COMPAGNIE  CANADIENNL  TRAHWIAMTIQUE  LIMITEE 


Route  Your  FrelKht  to  and  From  Fr;inoe  hy  the  I'raeauda  Line 

Tt>  IIAVRF  &  Pl.YMtU  TH 
>ov.  ItSth  -  -  "S.S.  h.tMAIllMA 

('arr)lng  f'ahin.  also  Third  (  lass  rassnigcrs. 


only  an  inch  and  a  lialf  of  .'  paro  tlioro  has  ,a  .epchi  f.iMinu-ccff  oi  '  only  (2.i':;'i  harrels  were  shipped  las 

marsiii.  Tho  trial  I'ip  of  t.'tis  now  flour.  and  o;:as.  Tlio  sisain  '  srat-nn. 

ve-.ssol  had  hoen  pla.nnod  (or  last  - - - - -  - - - 

SEE  ESy^PTIOM'SHlP  TAKEN  OFf 
OF  TRADE  WITH  ST.  JOHN-BOSTON 

fiirod  that  this  w;i.s  thc'  la  t  c.vf  tho  _ 

RUSSIA  SHORTLY  SHIPPING  ROUTE 

another  spoakor  that  this  aad  other  _ _  I  ... 

RhijibniitiinK  oonipatiio-  c  cmid  havo  Head  ‘'.'f  f>i  ifish  Shi}>j>inj>  Eii  ni  I'yastorn  Stojim^ihin  Lines.  In 
moment ^^Tf  ^fh Thiuk.s  Cfinncction  Wit h  Riis- '  corponited  Have  Withclniwr 

moment  if  the-  hiiilclors  liaci  c  n-  •  i  •  •  i  ,  r-.-  ■  n 

operated  on  eortain  siiv;;ostoci  line.s.  ■*'/>  t''n,ul;in(l  May  ho  Liken  the  (.overnor  Dingley  Run 

The  oecasion  was,  in  fact,  ihc'  swan-  •  P  I'u  Early  Date,  With  a  niiis  Getwcon  .St.  .lohn.  East 

.song  of  the  oonijiany,  which  cinritm  \  icw  (o  Revival  of  Gallic  purl,  and  Ho.i^ton — Will  Re 

the  war  hniit  sevoriii  ships  for  the  Trade,  -Joie  Service  Next  .-ADril. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


^  Strathcona  Fire  Insurance  Co. 

(Tersdilles  Baildiag) 

90  ST.  JAMES  ST . MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  I3C0.000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $04,000 

Total  atfcts.  December  31sl.  1910.  $461,725.00. 

Independent  Company  with  Special  Rates 

A.  A.  MONDOU,  J.  MARCHAND, 

President  &  General  Manager,  SecreUry-Treasurer. 

BeU  Tel.  Main  3181-2182 


’  mnmem‘’'Tf  ‘T""'  '  Thiuk.s  (  cnnoction  Wit h  Rns- ' 

moment  if  the-  hiiilclc'rs  had  c  n-  .  ,  ,  •  ,  ,  ,,  ,  , 

I  ojipratcd  on  (c  rtain  siivgcsic-ci  line.s.  k'  i‘‘‘l,ur.in(l  .Vi;i\  ho  Liken 

The  oec  asion  was,  in  fact,  ihc'  swan-  I’p  al  Jill  Early  Date,  With  a 

.song  of  the  eonijiany,  which  clnritm  \  icw  (o  Rev  ival  of  Gjllfic 

i  the  war  built  several  ship;,  for  the  TrJUic. 

I  Imperial  .Munitions  Hoard,  and 

'  which  had  been  plaec-d  on  a  firmer  . , 
1  ,  „  ,,  ...  An  ',1  l>'  le.ii’nption  of  .  hnimii"  1 

ha.siR  w  hc'ii  the  prc-.iiclc  nl  c  ame  over  i  .  ,,  i  . . .  '  ,1 

r  cA  » .  1  ,  .  •  .  .  <  f)M  JK  < :  IV  )P  I  A  ('(‘H  <  I  1  >  I'  1 1  J  M  ;iJD  ’ 

fiom  hroilanci  and  .lomei  it.  ,  f  ,  ,,  ,  ,  ,. 

_  _  Icii.-sia  I,-  looked  for  li;,-  Ms,  I,.  11,  C.  , 

W'alford.  (k'ScI  of  l.i-oiadd  Waiforci  ' 

FIRST  SAILING  ON 

iniMT  CPD\/irr'  DI  AU  c.cmm'riion..  Willi  this  eon-' 

iUllll  OLnVIliL  iLnlr  Imc  nt.  w,  iih  linrope  and  wiili  ibc-i 

I  Mediic  ,  I  aii'  aii  in  i  ra itspciria i  ion  mat-  i 
The  Boyne,  of  the  Bnii.sh  Indii  I ,  ''.V'  a  look  trip  | 

Steam  .Naxicalion  fompanc.  whi.  I.l  ' "  "  'r’''',,"'  I’”  i 

‘sailed  from  Montreal  la.M  we.'k  for  ' .1' -nii.l  I.  .1  r.  .-.nc  j 
.Cadi/,.  Ranmlona.  Malta.  Brmibav.  ‘-•-■''upanied 

Icolombo,  Madras.  Caleiilta,  Baiaaia.  I?  '''  '•  '  ’  '  ' 

and  Sineapore  with  a  full  enr.m  v  .i.s,  '>r 

the  fir.st  .sailing  nnder  Mm  reeeni  ' 

agreement  between  tin-  i '  tn.id'atV  ' .  ' '  " '*1  ""I  y  I'Urd  Mnu.  t.ic  Hnlisli 
Government  .Merehani  Marine-  and  ‘''"'"''mt  is  anxious  to  .-n-  the-' 
■  the  British  fompanv  for  a  .ioinf  ser-  .  abd  he  b.-lieved  I 

,  vic-e  from  Canada  to  India  and  n,.- 

'Far  Last.  The  Boyne  will  bt-  f„|.  *  Urd  for  I  li-at  lo  c  emm  about, 
lowed  in  (he  near  riilnrc-  Icy  otlw  i'  I'll-  "alford  intimat'd  that  Im  war,  j 
j  vessels,  whic-li  will  sail  durirrir  ibe  '  eiA  di-siroii.!  of  exte-ndim;  opc  i  at  ions  i 
winter  from  one;  of  the-  Mariiijiic-  wiili  i  ana'l:i,  for  lie-  had  nnbniindc  cl  ! 


(T)iporjited  Have  WithclrjLwn' 
the  (iovernor  Dingley  Run¬ 
ning  Getwcon  .St.  .lohn.  Kast- 
pniT,  and  Ho.^iton — Will  Re¬ 
store  Service  Next  .-Xpril. 


.  hitmin:;  !  St  .bdin.  \  IV  The  Lastern  .?.S 
tain  tuicl  i  i.ine  ,  Inc  .,  .slramer  (Jovernnr  [»ing-| 
I,.  II.  C.  I  !ej.  w  liic  li  ha:  hc-en  rn  nnin^  het  w  een 
AVaiforci  ’  thi  ■  c  il.’.  .  Lartporl.  I.nli'-c-  and  Bos- 
c)iMpan>  I  ton.  all  snmmer  ha.r  been  withdiawn 
and  has  !  f'‘om  ib  -  r'liiie  for  the-  winter.  Dr- 


e.xien-s, c.cmiii'rliop..  wiili  lliir  eon- '  dir:“-My  the  w  ithdraw  al  cif  itm 
Imi'tit.  w,  iMi  Lnrope  and  with  i he- |  Hc'cmei  would  m  i'ioii.'<ly  inc-onv'-ni 
Modiic  ,  I  aii'-aii  in  i  ra it;;pcii-in i  ion  mat-  i  eo'e  N;  Bi  iin-w  i<-k  shippers  of  po- 
Ic-r.s.  '-ir.  Waiforci.  ha‘l  a  l<)ok  t rip  I  l-'M'i'’ ’  -  "  I"'  1'“' e  iised  t his  line  in  the 
round  the  port  of  Mcmirc-al  on  in-  j  I'tn  t,  Ion  a;  ihe  trade-  is  now  slac-k 
V  itatioii  .,f  Mr.  M.  I-  ^■'c'nllell.  .Ir.  ,'<nfl  I  In'''  w  iihdi  a'.>  .'ll  will  li;i\f-  liltln  ef- 
Mr.  I’  W.  (  ow  ie.  Ii'-iir.;  to-i  tmipanierl  1  feet  op  it.  i 


iellman  ami  Mr.  I>.  < I  The  head  offieial.s  of  the  Lastern 
li.-iM-  c-hai'.:e  of  I.ine  .  Inc.,  .say  that  it  will  be 

ini'oriMlm-  iuiildin!;.  I"l‘'  'n  .April  at  tlie  earlie-t  before 
laled  l.iiiu.  tin  Bnl  irii  I '^'‘''''”'^'1’  eonm-c  lion  lielwei-n  Bo.s- 
anxioiis  to  .-n-  the-  I '<’11  and  .-^t.  .lohn  is  restored. 


b>  Ml  I.  .1,  Nellman  ami  Mr.  |i.  i '.  I 
Mel,r;ni  w  licc  liaM-  c-hai  'v:e  of  tln-j 

.Monti  ' al  otlii'c'  in  c  'oriMini-  lltiildin!;. 
.Mr.  Walforil  slated  l.liiu.  the  Bnlisli  I 
tJo\einmi  nt  i:'  anxious  to  .-ei-  the-  ' 
Bailie  tindc-  reiKrd,  atnl  be  bi-lievrdl 


ADD  STEEL  TUG 
TO  HARBOR  FLEET  < 


ports.  The  aareomc-nt  also  prenidc-s  failti  in  ibis  ecmnlry.  Mi.s  eompatiy 
for  a  s(-rvie'c  to  India  from  Vr.ncon-;bad  linked  Moiiiroal  and  c  anada  up 
ver,  whlc-li  is  lo  bo  niainlaiimd  by  the  wil'.i  li-elaiid  Ihi.-  .-eai'cin  and  be- 
!  C.G.M.M.  alone  with  four  \c-s  ;els.  l;  belie\ed  ilial  little  c  oiiinry  niish.t 
Its  expeeled  that  they  will  find  eat-  he  cultivated  with  acKantage-  ilioii,gli 
I  goes  at  (he  ports  called  at  for  diree-'  like  many  oMic-r  c  oiinl  rie.s,  n  needed 
'return  voyages  to  this  c-onntrj.  ■  Ion,;;  credits  if  its  markei  was  lo  ln- 
. —  -  .semaht. 


NO  MORE  SHIP  STEEL  „„„„„„  ...r 
FROM  NEW  YORK  j-INE 


.New  York.  Ship  stc-ci  ;  hipmc-iil. 

from  ,\c-w  York  to  l-aigland  Innc-  tel-  s.S.  Ilonoriiis  l.cuidinc  Merc--ror  South 
most  c  eased,  i  aplains  of  ships  n  Vinc-ric-ii  Tc»irc-(lic-r  Uitli  SNIc-r 

tinning  Irom  (.lasgow  reporl  ilia'  Slii,,  lltclavlies. 

'  Line-  yards  are  nci  lonuer  lay'tn;  new 

I  kte-ls  in  Ihc-  ways  ;is  .soon  as  a  sh'p  I  '"'  H'lustcm  Line-  freiKtiic-r  ll'ni- 

has  heen  laimc-lu-d. 'riiis  i.s  dm-  partlx  i'l  ■  no"  in  I'orl  from  New  Y'ni  k 


nil  ill  Ihis  c'cmniry.  Mi.s  eompatiy  s.s.  •i|.irra>.  'sleuarl.  2»a  Tons  Alosf 
d  linked  Moiiiroal  and  c  anada  up  i  ronc-ri'nl  Tut:  Ltc-r  Uperalc-tl 
la  li-eland  tin.-  .-eason  and  he-  llc-re. 

lie\ed  ilial  little  inuinrv  niigh.t 

c'liltivatc'd  with  acKantagi-'ilioii,gli  -'^i-  -'"I'l'-  •'  'aliiahh  addition  was 

,e  many  oMic-r  cciiinl  rie.s,  ji  needed,''’'*''''  '''P  hat'l’or  fleet  whe-n  the 

•I'A  c  rciiits  if  its  markei  was  lo  be  i  I'ig  '-’ppI  occ-an-going  tng  .Murray 
iiL;ht.  |Si.ewari  arrived  hero  rec-ently.  after 

_  _ _  a  fast  voyage  of  sixty-fi\e  hours 

Irom  the-  Dc-lawaro  break  water.  She, 

nil^TflN  I  IMF  '''  ‘'oinnianded  hy  tiapiain  I-'rank  B. 

DUO  I  Uli  LlliL  Stevens,  cn  tins  city,  and  i.s  said  to 

QPUFnilJ  F  i'owerfiil  lug  evc'r  oper- 

OnilO  OlinLUULL  tneil  under  local  management.  Her  | 
I  managers.  .Nagle  ,t  Wigmorc.  an- | 

.  Bonoriiis  l.ondinc  Merc.-ior  South  I  f"*' 

Vtnt-ric-ii  Tog-..(lmr  Uilli  SM,-,-  'lnnay  Stewart 

.Ship  lltclavlies.  •" 

I  .'-he-  is  IIP  icc't  long,  !(')  feet  in  beam, 
riic-  Moiislcm  Line-  freigtiier  ll'ui-  and  Hi  feel  deep,  .s'he  is  210  Tons 
111--  now  in  I'orl  Ircnii  New  Y  oi  k  grcis.s  re  gister,  ancl  70  tons  net.  .she 


A  Call  for  a 
Special!  s  t 


wjt  then  you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


Che  ftnannal  limes  Press 

“H rad^artfTt /or  High-Graie  Printinj" 

Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  Montreal 


to  labor  c-onclitions  and  difficnily  io  load  for-  Montexiclen  ancl  Bueno, 
.getting  materials,  and  largely  he  .\irc-s,  will  sail  a.'icml  the  I'nli.  .sIk 
c-anso  of  Ihe  great  niimbi  r  of  can-  "a.,  tollowed  -hy  the  H.tclaspes  on  tin 


Id  load  lor-  Monlexnleo  ancl  Bueno,  j  luis  two  hollers  and  a  triple  expan- 
.\irc-s,  will  sail  a.'icml  the  I'nli.  .sim  .--ion  engine  generating  1.2'“i  Uorse- 


-llations  of  orders  that  Brii-sh  sltip  I"ii>  from  (ll.s; 


on  I. lie  .  jiiiw  i-r. 
ill  :;all  modern 


.'^lie  ^  has  many  excellent 
fcatiii'c-s  including  steam 


reeicxvc-d  during  rei-eiii  Ji'-.i'ii  for  .South  .Americ  a  :il  run  l lie  i  heating,  stea'ni  steering  gc-ar.elpc-trii- 


weeks.  It  i.s  iinder«lood  that,  cjwitv  ,  2“ 
to  their  lower  labor  c-osts.  eontinen-  in 

tal  yards  are  ciuoting  lower  cm  ship-  .America  tliis  -mason  from  Monlri-al.i  -  _ _ _ 

'epair  contracts  than  British  vards.  'i'tiv;  .service,  w  lnc-h  has  iuei'c  aseil  I  . .  _  , 

—  - -  gieatly  this  summer,  will  1„  .cm-;FjSHiNG  VESSEL 

n  A  tiiuif'd  from  tiio  wintt'r  port  ('ll  St 

PASSENGER  REASON  HAS  BIG  SEASON 

STILL  BUSY  HERE  nw "'■f''''  ;  —  — 

ii”;  has  reciuiied  Mu-  dixe-rsion  of  CNc-lmcmc-r  (•riic-c- ancl  |{iil(,<k  Xi-ts  !?1.|(MI 
e  xtra  lonnage  to  ihi.s  route.  i  I'er  'I:in  or  I'otjil  oi  ifTti.iHtU 

The  .Alegantic  of  tho  White  .Star  -  —  Sinc-c-  Aliircli. 

Dominion  I.inc>.  and  the- ('.B.th.s.  liner  nnaanakii#  nr-rr*'  ''"unmih.  AY,  I).  Sweeney  s 

Seandinaviau  are  due  to  sail  oui-  ['RFNPH  |,n|VIPANY  GETS'''''’'’''"''''  Kuhy.  which 

ward  again  frcnti  this  imrt  to-morro  x  ■vazi  Taziif—  dn- '■  lief  launching  two  years  ago 

on  their  last  trip  from  Monireal.  UKnn.TflM  TnMKl-P;lia.  Icen  sailed  by  Capl.  AVm.  .Mur- 

The  passenger  setisop  is  by  tm  UwUU  I  Vllv  I  nillAbll  wp,a;,,|„,|  |  coni- 

meinis  over  yet.  however,  the  Can-  -  lib-ted  another  siu'c-i>ssful  year'.s 

ad  ati  I’arific-  Oeean  Services  having  ';Ir,  .Inslire  Maelennaii  11  the  So-,  work  ami  is  now  tilting  for  the  xvin- 

ni>  loss  than  six  liners  .srhednled  to  pi  -  im-  Court  last  Saturda.x  delivere  I  ter  haddoeking.  Sinc-c-  < 'apt.  Murphy 

leaxo  this  i>ort  before  the  c-lose  "i  iinlunietit  in  the  pinreedings  taken  took  charge  of  the  cJrac-e  and  Ruby 

iiavigalicm.  these  being  the  Soandi-  nini,.,.  (Uf,  j.'c-cleral  AA'mdiug  Cp  -Art  |  be  lia,-  xxeli  maintained  tin-  sj,],in- 

navian.  as  stated  above,  on  the  Btth.  and  ordered  tin-  liuuidaloi'  of  th  j  ib'l  reecu'd  xxhic  h  he  has  made  for 

(he  (Irampian  on  the  19th.  the  Min-  Thre-o  Rivc-rs  Shitiyarils.  Limited,  cm  ;  liiniseif  during  tin-  .-exeral  years  hf- 
tiedosa  on  the  2nth..  the  Metagama  tin-  tietilinn  of  the  Scxc-iete  Neidiic |  tia.-  been  .iailmg  li-  hin-g  st'lnxcmers 

and  the  Sicilian  on  the  24lh.  ancl  tin-  ,0  \;ar.seillc-s.  Lrnni-e,  to  gixo  I0  tin- 1  out  of  t!iis  port.  Smeo  la.sl  Di-tober 


The  latic-r  xxill  he-  lln-  la.-;I  i-ad-  lights,  .-'ca reblights  and  splendid  ae- 
ol  the  Hemsinn  I.ine  lor  Soiilli  i  c  cminiodal ions  for  nflic’crs  and  c  re-xx. 


PASSENGER  SEASON 
STILL  BUSY  HERE 


The  .Alegantic  of  the  White  .Slat' 
Dominion  I.ine.  and  Mn-  ('.D.t')..s.  liner 
Scandinavian  are  due  to  sail  oui- 
ward  again  from  this  iirtrt  to-morro  x 
Ion  their  last  trip  from  Monireal. 

The  passc'uger  setison  is  by  no 
metnis  over  yet.  however,  the  C;in- 
ad'ati  I’arific-  Ocean  Services  having 
i  no  loss  than  six  liners  .srhednled  tcc 


tiedosa  on  Ihe  2nth..  the  Melagaii! 
and  the  Sicilian  on  the  24lh.  ancl  Iti 


FISHING  VESSEL 
HAS  BIG  SEASON 


I  I’retorian  on  Ihe  2lilli.  The  b 
passenger  sailing  from  Mcuilreal 


The  las'  ,  ix-i  p  joner  )io.ssc-ssinn  of  the  r...".iiii-i cm  |  1  he  c,i 


I  tanker  noxv  in  pcis.e.o-iim  of  thi 


the  AAhile  Star-Dominion  Line  will  Ptmidaior  at  Three  River) 


the  c.ra'e  ami  Kiiiiy  ha,;  made  the- 
record  sloek  of  .>7t:.«ioo  of  wiiieh 
001  h.-’s  been  rolled  in  sinc  e  the  ves 


Steel  Companies  Having  Most  Prosperous 
Year  With  Exception  of  War  Period 

(I  rom  fhe  Hall  Street  Btirean  of  The  liiiaiicial  Times.) 

exv  A'ork. -.luclging  from  Ihe  reports  of  three  of  the  leading  .'te-I 
companies  which  have  issued  their  statements  for  the  tir-st  nine  month.-; 
of  the  year.  I92i1  is  likely  to  prove  tho  most  nrospcroiis  year,  with  the 
exception  of  the  war  period,  that  the  steel  industry  has  ever  enjoyed.  It 
is  rather  remarkable,  too.  that  in  .spite  of  the  industrial  recession  whieh 
set  in  last  spring,  the  earnings  reached  their  peak  in  the  third  fpiarici. 
It  is  ordinarily  several  months  after  the  turn  in  thc  industrial  tide  before 
it  is  reflected  in  the  steel  trade  and  this  condition  has  been  aceeninatrd 
this  year,  largelv  heran'se  of  thc  interference  in  production  and  delivcric.' 
re.sulting  from  the  steel  and  coal  strikes  last  fall  and  the  outlaxv  rail 
.Mrikes  of  the  spring. 

It  is  interesting  to  compare  the  share  earirngs  ancl  the  iinmied  orders 
exf  these  three  companies,  t'nited  States  Steel.  Larkaxvanna.  ami  Repuhlie.  ^ 
during  the  first  three  c|uanrr.s  of  192'); 

first  SK.rnNI'  THIRIi 

.  CJPXRTKU  IJt  AKTKR  CJt;  ARTPI;  S  m  .n,  ISI'C 


FIRST 

CJPARTKR 

Fa'iK-^ 

forcntr.  fnfill'-S 


t^arn'-'t 
t'nfillarf  for  C'om. 


I  a'nc*ri  Fai-n.^ 


be  Unit  of  Ihe  Alegantic  on  thc  1.1th.  petitioners  thems'-ives  111. ix  sel  comr.-encecl  haliiminig  in  Mareit 


Ixvhile  the  Cassandra,  leaving  on  the 
20'h.  will  finish  the  passenger  sea 
.son  for  the  Aiielior-Donaldson  Line 
i  .Vs  already  anouneecl,  next  seasmi 
I  will  see  several  new  ves.sels  of  ilie 
.  latest  l.vpe  of  one-eahin  liners,  rim- 
i  ning  into  Monireal. 

SHIPS  FOR*  INDIA 
FAR  EAST  ROUTE 


The  fact  that  two  vessels  have  Just 
left  .Alontreal  for  India  and  the  Lar 
I  Last,  nepresenting  two  new  lines  to 
such  ports,  and  that  another  is  still 
'  due  to 'leave  at  a  late  date,  is  an 
iudication  of  the  wa>  in  which  the 
1  port  of  Montreal  is  linking  up  witli 
I  new  ports  every  season.  Tlte  Hale- 
aius.  of  the  Houston  I.ine-- for  which 
i  -AIcLvean  Kennedy.  Limited  are 
j  agents— sailed  recently  for  India, 
.destined  altogether  for  ten  ports 
1  With  a  full  earjto  of  general  mer- 
1  chandiac.  . 


"iiplete  the  building  of  ihn  ship 


-"  for  the  s.ame  iiet  iod 


The  c  laim  of  Ihe  Mcil.=cms  Bank  -ti  made  a  total  share'  of  SI. tup  pm-  iuyu 
roniestation  of  the  iieiitioner'r-  claim  since  Alarc'h.  The  fcxregoinc  is  an 


f  5.  s*.»! 

I;j|»*kj4««nn« 


Trtnnagp  Stork  Tonnago  St..rk  Tonn^^p 

O.fipe.o:.>  10.978, «17  14. 7S  ia..'T74.8^U  *12.8 


..'174. 8^U  *12.81 

277.4^2  t'l. 42 
20  2  4 


Best  “reflce**  Quarter  on  Record. 


was  clismissc'd  with  co.sis. 
Tile  petitioner’s  costs  w  er 
pyld  lix  Ihe  Iic|Uidator. 


LAUNCH  A  NEW 


vith  co.sis,  exceptional  reeoi'l  for  any  sc-tiooner 

r’s  costs  wen-  ordered  fresh  lisliing  out  of  a  provinrial  port 
lidator.  and  holds  xvell  in  comparison  vvirh 

j  many  made  ont  of  ihc  rniic'cl  States 
i  MSTIA/  I  l'9rB^.  T'apt  Muridiy  is  to 

1  mLt?  I  ho  congratulated  on  bis  success  as  a 

ClJin  i  ^ilh  r.  I'api.  Wiley  Itoss  of 
I  ioHIrlu  Onlr  I  succeeds  him  in  the  Grace  and 

Ruby. 


|.l.  II.  Sinclair  is  Aiiotlicr  A'lditiun  to 
Ihc  l.ttuenimrg  Fishing 
‘  Fleet. 

I  L'liestcr  Biusjii.--('bcstcr  Da.dn  is 
jgettiifc  to  be  ciiiitc  a  shiiibudd.>i.; 

!  centre  for  recemly  another  fine  n-'v.- 
lisliing  schooner,  tlic  .1.  H.  Sinclair, 
was  launched.  Thc  schooner  is  of 
the  latest  knockabout  model,  her  di¬ 
mensions  bein.g  136  fee!  cxver  ill.  2'3’  j 
feet  beam,  and  11  feet  dorp.  She  is 
owned  1^'  AA’illiam  Du,f.  M  I’.,  1...  t'. 
.Adams,  the  captain  and  iithers.  ami 
will  he  operated  by  the  I.iinenhu-g 
Outfittiue  Co.,  of  I.uucubiirg. 


HOTFL  BFSIM  SS  HOLIHM.  « 
FI’  VFRV  AAKI.L. 

The  hotel  business  is  reported  to ' 
be  holding  tip  particularly  well.  A  , 
year  ago  I'lis  fall  all  the  hotels  in' 
tile  eoimtry  were  fiandlin.g  a  tremen- , 
dons  voume  of  iraflie.  It  was  thought 
it  would  be  dilTlcitlt  to  touch  the  j 
same  records  reached  last  year.  Re¬ 
cent  reports,  however,  indicate  that  ’ 
in  the  principal  hotels  in  both  Mont¬ 
real  and  Toronto.  October  Ini.siness  , 
ran  xvell  ahead  of  the  business  in  the 
iianie  month  a  year  ago.  1 


The  Steel  Corporation's  earnings  ami  orders  haxe  txhihttrd  murh 
greater  siabiiiiy.  This  has  piohably  been  due  to  the  fact  iha;  the  coni- 
liany  made  no  advance  in  its  prices  clnring  the  sted  .shortage  of  soim 
months  ago.  xvhile  the  independents  were  asking  and  receiving  large 
premiums.  Thr  Sep'.ember  quarter  was  the  best  "peace”  quarter  that  the 
Corporation  has  ever  had.  and  192"  should  be  the  best  year  on  record,  j 
with  (he  exception  of  B'ltl.  1!'17  and  1918.  The  nine  months'  earnings  | 
for  the  common  stock  amounted  to  $12.61,  and  even  allovvin.a  for  a  po.=  - 
sible  recession  in  the  final  suarter.  the  full  year  ought  to  .«how  .$15  to  I 
SIC  a  shore.  This  would  compare  with  $10.14  in  1919. 

Igiekawanna  and  Hepuhlic  both  report  verv  large  earniu.gs  in  the 
third  quarter,  at  tlie  annual  rate  of  $37  to  $38  a  share.  But.  in  the  firsiJ 
quarter,  Lackawanna  showed  a  deficit  ami  Republic  a  surplus  of  onl« 
$4.46.  F’or  the  nine  months  the  former  eompatiy  earned  $1:1.42,  and  tiH 
latter  $20,24  per  share,  as  compared  with  $1.“2  and  $1.43  per  shaW 
respectively,  in  the  entire  Dtlit  vear.  However,  the  independents  aifl 
liarently  cleaned  up  a  good  part  of  their  high-priced  orders  during  tiifl 
summer  months,  receiving  the  maximum  benefit  in  earnings.  CnfllleB 
orders  on  hand  as  of  September  3‘i.  showed  a  reduction  from  those  oB 
three  months  previous  of  36  per  cent,  in  the  ease  of  l.acka\vanna.  an  ■ 
32  per  cent,  in  the  case  of  Republic  Iron  &  Steel.  AA'ith  the  disappeai  j 
ance  of  premiums  on  steel  products  and  the  prospect  of  active  coii^ 
petition  for  business,  it  is  possible,  that  thc  profits  of  the  smaller  coi^| 
panics  will  he  much  reduced  in  iJie  last  quarter.  ^ 
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READERS’ GUIDE 


Montreal  Unlisted  Market 


^  KumiJ^hrd  by  Balfour,  White  A  To.) 

Bid  Asked 

Bolding  Corticclli  pfd  .  80 

Do.  ooTTt  .  40 

Black  i^ako  pfd  .  25 

—  Do.  com  .  0 

Brandram^Hendrrson  pfd  ....  .  90 

^ ;  Do.  com .  65 

^  British  Kmpire  Steel  7^  pfd.  'M. 

4  ‘  if.  and  when  isauedV  14** 

Do.  com  22  *4 

<  an.  i'onaolidated  Kell  pfd  74*4 

Canadian  Kur  Auction  Sales  pfd.  65 

[>o.  com  ^  25 

('.anadian  Woollen®  com  .  4  >  50 

C  uban-t'anndian  Sugar  pfd  .  .  ,53 

Do.  com  .  f"  I 

l»om.  Power  ^  Trans,  pfd  .  88  S 

-  T>o.  com  .  I?'! 

Dryden  Paper  .  ^1 

h  rontenar  Breweries  .  77 

Cialt.  Brass  com  .  38  43  ! 

Home  Bank  .....  08  100 

Imp.  Tob.  ('an.  Ordinary  .  -3*2  4*4 

internat.  Milling  pfd  92 

Tx>ew«  Theatres  Nlontreal  com  57  i 

Loews  Theatres  Ottawa  pfd  81  ' 

‘  Do.  com  .  .  .  .  16  1 1  ’  i  j 

Marconi  Wireless  ('an  .  .  1*5  ; 

8  Mattagami  pfd  .  74 

Do.  com  .  40  48 

Vftl.  ('ity  A*  District  Bank  ....  171 

.  Montreal  Oil  .  I .  .••0  | 

5  '  National  Brick  .  19  > 

North  .5merican  Pulp  . •*> 

rro\ incial  Bank  .  124*;^  _  j 

Riordon  pfd  «New'  .  76*4 

Do.  com  <New'  .  ,  38 

Shale  Brick  of  ('anada  1^8*5 

Southern  C  anada  Power  pfd  - .  73  76  ; 

Do.  com  .  28 

!  Sterling  Bank  .  169  I 

;  Sterling  Coal  20  25 

;  Trem  f’owcr  .  12 

■  I  Western  (»roc.e!S  pfd  69  71*2 

i  Whalen  Pulp  &  Paper  com  .  .  .  25tj 

Do.  pfd . 06  r.\i 


To  Current  Financial  Literature 
Department 

Earb  week  THE  FlIKANCIAI.  TIMES 
aubllabea  lo  Ibis  colamn  a  Hat  •! 
tfaneij'  basks  and  vaaipkleta  aabllak- 
ea  by  reaatable  Banklas  aad  Brakar* 
ace  arms  (cr  aistrlbatloa  swaaB 
tkeir  eHeata,  Readers  af  THE  FIN- 
A.TCtAI.  T1.11ES  are  invited  to  write 
direet  ta  the  haases  ar  to  THE  FIN. 
.^NCIAl.  TIMES  (or  any  copies  lb 
which  they  nay  be  Interested.  The 
pnbllrntloiia  will  be  sent  promptly 
either  by  the  arms  offerina  then  for 
dtstHbutlon  or  by  THE  FINANCIAI. 
TIMES.  Please  address  all  con* 
manicatlons  to 

LITERATURE  DEPARTMENT. 

THE  financial  TIMES, 

MONTREAL.  RUE. 


Thiir!«<lay 


.Vskoill  Hid 


-Vbitilji  I*.  A  p.  Co 
Ho.  pi'd 

Asbestos  t'orporat  loll  _ 

Dll.  |)fd 

•At  lain  ie  JSiipai'. 

1-Jrll  Telephone. 

Hrazilian  T  L.  A  P 
Hrompton 
B.  C.  I'i.ihinc 
('an.  Cr.a  A  Foundrv  pfd 
( 'an.ada  C'eiiieiit  (  o 
Dll.  pfd 
( 'an.  ( 'onverters 
( 'an.  ( 'ol  ton.s  eoin 
Can.  (ien.  Fleet rie 
(^.an.  .'•teainship  l.ines 
Do.  pfd 

(  arriage  I'ai-tories 
Con.  MinineA  Smelting 
l>tri)it  I'niied  R\'  .  . 

Dominion  (ila.s.«  eom 
Do.  pfd 

Dominion  ."'teel  (  onHiiation 
Do.  pfd 

Dominion  Textile . 

Howard  .''initli  . 

Do.  Ripht« 

Illinoi.s  Traet ion  )iid 
Lake  of  the  WOoda  .Milling 
l.aurent  itk‘ 

Maeilonald  Co 
Montreal  (.'ottons  Co.  pfd 
Montreal  Power  Cons 
Maple  l.eaf  Milling 
National  Brewerte." 

( tgilvh'  Milling 
Do.  pfd 

Ontario  Hfeel  Produets 
Ottawa  L.  M  A  P.  Co 
Penmans  Limited 
(jlicbee  By 

Riordon  P.  A  1’.  Co 
Do.  pfd 

Shawinigan . 

Spanish  River  .  . 


INVK.STilENT  ITE.M.S — .V 


. . . .  .  .  .  — ...  tnonlhl.v 

discussion  of  Canadian  financial  and 
I'eonomic  topics  of  timely  interest  to 
biisine.ss  men  and  investors.  Each 


business  _  _  _ _ _  _ 

Issue  al.so  varrios  rommrnt  on  cui  rs.M 
earninK.s  and  financial  position.s  cf  <» 
timber  of  Canadta.i  corporaiion;,  and 
.»  comprehensive  table  of  quotations 
for  active  and  Inn.  live  Bonds.  .\ 
letter  or  postal  x.ill  odd  your  name 
to  our  mailing  list — Iloyal  Securi¬ 
ties  Corporation.  L.!.niitcd.  liontreal. 
Toronto.  Halifax,  •si.  John  or  Wiuni- 
peg. 


I  V  V  r-:'k  T  M  E  N  T  P.ECOMMEND.A.- 
TIONS-  A  quarterly  booklet  of  our 
current  offermirs  of  Government.  Pro- 
vinc.ial.  Municipal  and  Corporation 
Bonds.  V  feature  of  particular  in- 
lerest  to  investors,  both  private  .mil 
insi Itiit  onal.  is  the  accurate  anal>sis 
of  ihe  .securitie.s.  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporations.  Mailed  upon  request, 
rtoyal  .Securities  Corporation.  Linilied. 
Montrsal,  Toronto,  Halifax,  tit.  John 
or  .nnipeg. 


Toronto  Unlisted  Market 


Richardson.  Shoppard  A*  Thnrhurn  Limitwl, 
Invostmeni  Soouritiw.  Royal  Bank  Building. 
Toronto. 

Stocks  Bi^  AaUod 

Albrrta  Pacific  Grain  pfd  .  85 

Amcs-Holdcn  Tire  com .  46 

Bolding  Paul  com  .  49 

Do.  pfd .  80 

Brandram-HendoriMin  pfd .  90  94 

('anada  Furniture  pfd  .  25 

('anada  Machinery  com  .  34 

!>(*.  pfd .  58 

Can.  Marconi  .  2‘y 

C'anadian  Oil  com  .  63 

Do.  pfd  .  96 

(’an.  Weatinghou'c .  165  1 10 

Cockshuti  Plow  pfd  ..  66 

Dom.  Manufacturers  pfd  .  65  75 

Do.  com  It 

I>om.  Power  ^  Trana  com  4H  51 

Do.  pfd  96  95 

Dunlop  Tires  pfd  88  OPj 

Home  Bank  98  lOI 

Internationa’  Milling  pfd .  90 

King  Fdward  Hotel  com .  .66  65 

Loew'fi  Hamilton  coin  115  125 


(VWADIAN  TRADE  OPrOUTUXl 
TIES  IX  THE  CARIBBEAN— Thwi 
booklet  is  issued  by  tho  Foreign 
Trade  Department  of  The  Royal  BauK 

Jf  Canada  and  covers  in  an  exhaus- 
ive  manner  business  opportunities  itt 
the  AV<st.  indies  and  In  Central  and 
Boiith  America  for  ;he  Canadian  ex¬ 
porter.  The  bock  should  also  be 
tahiable  for  reference  regarding  local 
currencies,  postage  and  calde  rates. 
Customs  tariffs,  etc.,  in  Cite  Wes; 
Indies. 


Enj^them 


nniTISff  EMPmE  PicKPERElN- 
TtAL  T.VRIFFS  .\ND  THEIR  RELA¬ 
TION'  TO  OANADTAX  TRADE  (Re- 
vised.  Spplr-mbfr.  1!):0) — A  booklet 
tor  Canadian  exporters  It  con¬ 
tain.  the  late.«t  information  pro¬ 
curable  on  the  tarifte  of  Great  Brit¬ 
ain,  the  Hritlsh  Vest  Indies.  New 
Eealand  and  .Vouth  Africa.  This  book¬ 
let  is  issued  by  the  Forclan  Trad, 
liepartment.  The  Royal  BaPlc  of  Can¬ 
ada. 


-'(t.  I.awronco  Flour  x.d 
Toronto  Ry 
M'nyagnmack  . 

I’rico  Bros . 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC. 


NEW  VOkK  COTTON  ENCHANOK  PgU  ES 

Furnished  by  Gwynne  &  Cn. 

(>p#-n  High  IsDW  ('losing 
J8I0  188.5  1811  I860  62 

18L5  1865  IKOn  1«46  45 

1801  1845  1780  1830 trdg 

1765  1824  17,57  1795  97 

1758  1780  1753  1780  nAm 

1765  1800  1:J5  1776  *5 

1880  1932  18^6  19^)2  07 

2(M).5  up  20. 


Marcuft  IsDew>  Tm  atres  pfd 
Rol>rrf  Bimpeon  pfd 
Sl(»rling  Bank 
t  nit*'d  ('igar  Store's  pfd 

Do.  com  .  . 

Western  (Grocers  pfd 
St»‘rling  ('oal  c«mi 
Whalon  pulp  4  Pup^rcom 
BONOS 

.\moriran  S»l*’s  BiHik  6s 
r.  Burns.  1921  oh 
(  ati.  M»chincr>'  6s 
( 'oliingwood  Shipbuilding  6? 
Diinl«»p  Tire  Bond®  .  .. 
Kastern  <  ar  Hs  ... 

Gordon  Ironsidrs  t>s  ... 

\5  m.  NciI®on  6s  .  .  . 

Mex  Northern  Pt»»cr  .5® 

.lohn  Morrow  Screw  .5s  .... 

N.  S  Sleol  Bonds  6s  . 

Ontario  Pulp  6s  . 

fV.rtd  Uico  os  . 

Sterling  <  'oal  6s 
Toronto  P.iwrr  192  4  5s 
Toronto  Paper  6s 
Wesiorn  ("anada  Power  5s  . 
King  Kdward  Hotel  Ts 


I  .lanuary 
March 
May 
July  . 

Septenjtx'f. 

(8*1,  ... 

,  f  lecsm  -ter 
,  Spot  (  ott.cn 

NFW  YDSK  n  RB  PBH'FS 

SttVJks  Hid 

Aetna  K.s  loaives  9* 

British  Fm.  Steel  <  .im 
I>o.  7  p.c.  pfd 

(  ar;i»  Syndicate  1  H 

(  ities  Scf' ice  33* 

('otden  5i 

(ramp  30 

(iirtiss  2 

Klk  Ba«in  ....  8- 

Farrell  15 

Federal  Oil 

Gillette  135 

General  .Aspha^  jo« 

Inter.  Rubber  10 

Inter.  Pete  15^ 

l.ake  Torpe»io  1 

Harfand  Refining  3'* 

.McNamara  ,  3  1< 

Midwest  Refining  152 

Motor  Produels  .  40 

North  American  Pulp  ...  4 

peerless  24 

llanger  GuU  15 

Salt  ('reek  . .  .  -'lO 

Simm®  8* 

Skelly  Oil  9 

Standard  Motors  .  .  6' 

Texas  Ranger  .  . .  1-1 

Tropical  ...  .16 

I’nited  Motors  ,  .36 

V.  S.  Light  and  Heat  1  ’ 

IT.  S.  Steamship®  I ' 

Wrighl  4 


Tim  GDEICNSHIELDS  MONTH1.T 
RKV'IK5V  -a  raunthly  summary,  bas- 
•d  on  authentic  atatiatics  of  the  cur* 
lent  state  of  business,  as  affecting 
Che  security  markets.  Issued  by 
Greoiushiclda  &  Co.,  17  St.  John  Street* 
Montreal. 


Furnished  bj  Shear»on*Hammil  ^  Co. 

('lose 
Nov.  5th 


Victor  L  Milche)),  K.C.7d.(  L. 

A.  Cba®e-^  a.*J5rrafn,  TCC. 

I'iirol  M.  McDougall.  K.C..  Gilbert  R.  Stairs,  K.C. 
Pierre  F.  Casgra^n.  K-* M.P.,  Leelie  G.  Bell, 

S.  r.  Denier® 

ADVOCATES.  BARRISTERS.  ETC. 
fvcyal  Trust  Chambers  107  St.  James  Street, 
I-cni'cl.  M.  S069-70  MONTREAL 


'^JOTIC'I^  i.s  ^;ivon  that  a 

L'lMDKN'Dof  THRKi:  Per  Cent, 
upon  the  paid  ni)  (Capital  Stock  of 
this  Institution  Jia.8  horn  declared  for 
the  ('urrent  ouartei-.  payable  on  and 
after  M  KDNKSDAV,  Ihe  FIHST  DAY 
J>KCK.MIiKK  next,  to  sliare- 
holdt  r.s  of  r'coiil  of  “1st  Oefoher, 
i:>2u.  AI.>o  a  DOM  S  of  TM'O  P(‘r 
'  t  nt.^or  The  joiM-  endin:;  :»1st  Octo- 
her.  |6:.'u, 

FJy  ordej-  of  the  Board, 

rra:Di:KicK  Y  iLLiAM.s-TAvujn,  j 
General  Manager.  ; 
Montreal.  10th  Oriober.  1020.  ' 


*  Al)i.s-( ’halm»r® 

Am.  Xgrj.  ('henne#; 
j  Am.  Boft  SugH' 

.Am.  B(rxh  Magn<'t(» 
Am.  « ‘nn 
j  Am.  r  »r  A  F 
Am.  ( 'otton  ( »d 
;  Am.  Dr.  S'  ndical*' 
Am.  Hide  &  iicathcr 

j  1)0.  pfd 

I  Am.  Ice 
[  Am,  Inter.  (  orp 
I  Am.  l.insMcd 
•Am  Lc^omotivr 
Am.  Ship  S.’  ('*>m 
.\m.  Smelting 
Am  StefvJ  Koundric® 
Am.  .‘'ugar 
.Am.  SuToftf  Tob 
Am.  Tel.  A  Tcl 
\m.  onllon 
Anneonda  (  i»pDPr 
.Ai'*hi<''n 

AtlanGc  (i  AWT 
llHldA'in  Loco 
IL'ilt.  ^  Ohio 
Barrrtf  (  o 
Both.  Alotorp. 
Iit»thlehpjT»  StHfl  Hi 
Bpocklyn  R  T 
( 'xlifnrnis  T’etrol 
('anadian  Pacific 
(  cntral  Jx'ath»T 

("crr'i  tie  Pa«ico 
(  hnodlf  r  .Motors , 
Chirag.)  M.  4  .-^t.  V 
rhic.'tgo  R'-rk  D . 
('hi!c  (  op;v  r  ( 'o 
Chino  (  «»ppcr 
Colorado  Fuel 
('oi»st»Iidalcd  (ia« 
(*oniin‘-ntal  ( 'an 
( drn  Product® 
Cru(‘ihl»‘  Su'el 
(‘uha  Cane  Sugar 
(  ohimhia  ( ia? 

Drnvt-r  pfd 
Ilndicoti  .? 

Kr»(‘  Kailrond 
Famou®  IMa^-'r® 

P'rof  ptirt  Texa® 


TIIR  GREEXSinEL«I>:S  INVEST- 
HKNT  .‘^L'GGESTIONS,  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  inunlclpai, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greensihtelds 
Co.,  17  St.  John  Street.  Montreal. 


C.  H.  CAHAN,  K.C 


Barriii^trr  ar.fl  Solirifor 
1  K.W.SPOKT  VnON  BUil-IXN 
1*0  St.  jamex  .St..  Montrejl. 
I  cl.  Main  050. 


WHAT  Wn  G.\N’  DO  FOR  YOt;— A 
booklet  aottluK  forth  rlonrlv  and  .»tir- 
olnctly  tlio  manifold  sorvIroH  a  trust 
rompiiny  ia  prrparod  to  render  aa 
finanoinl  .and  real  Ctnto  aRent,  ad- 
nilnV'trafor.  pxofutor  and  Iruatoo,  and 
point inft  out  tho  advantaifcs  of  truat 
company  manasremenf  .\l.so  published 
in  Fr*n<-b.  Copies  will  be  sent  free 
on  application  to  The  Royal  Trust 
Company.  • 


YEOMAN. DALEY  &  RUTLEDGE 


B-  r.  YFOM.AN 
Cs.  MrL.  DALrV 
J.  L.  KL  ILtDC.R 

bAKRlSTLKS  ^  SOI  ICirORS. 
Tramway  Building, 
HALIFAX.  N.S. 


nniRKNOS  nRt'LARIJI 

Penman  R  Limilo'd  .  .  2  Nov  V 
Reading  anennd  pfd  t  Nov.  1 

('anadian  ("on^crlrra.  ...  1*4  Nnv.  I 

Dotridt  I-nit»>d  Uy . 2  lirr 

n.  ('.  Fiahing  .  Du  Non.  2' 

I  anaila  Cement .  1*4  Nov.  1 

Ro>al  Bk  of  Canada  .  . .  S  Dor. 

Moni  rral  pYiwcr  . .  1*4  Nov.  1 

Cedar  Rapid®  .  *i  N<»v.  I 

Bank  of  Montreal  .  .  .  3x2  Dec. 
Can.  Bk.  of  Commerce  .  .3x1  Nov.  3 
Dt»minion  Bridge  2  Nov,  I 

Bank  of  Hamilton  ...  3  Dec. 

Riordon  P.  A-  IV  Co.  .  2'y  Nov.  I 

fnion  Bk.  of  Canafla  ?'  x2  Ib-c. 
WayHgaiiiack  P  &  fV  I’-,  Dec. 

Bank  of  Toronto  .3  Dee. 

ilanuue  H'Hoi  helaga  .  2'  ^  D»'c. 
The  Home  Bk.  «if9'an;ida.  1*4  D«‘e. 

I.iike  of  the  W(K»d®  r»»m  3  Dee. 

I).>.  pfd  .  Ix*4  Dee. 

Can.  Pacific  Ry  ..  2’^  Dec.  3: 


The  Royal  Bank  of  Canada 


JUVIin.M*  ML  I.IS 

^(.iriCH  is  lirrcl'.v  .iriveii  lliat  i 
I>IVIPr.ND  ny  'I'llUKE  I'EU  CEN" 
•  Ffirm  at  the  ratf  t>f  iwpl\c  per  i  ppi 
ficr  ajiiiutii)  upon  the  pniil  up  tnpit.a 
stock  tif  tliis  hank  has  l((■oll  declare 
for  the  current  <iu:iricr,  and  will  ht 
piiyal)lo  at  the  Imiik  anrl  ii>  I  rHU'dici 
on  cnil  after  Wednesday  the  fir“t  da\ 
of  lieccnilier  next,  to  .“li.arclioldors  til 
record  at  the  elo.se  of  hu.siiicss  on  tht 
l.jlli  day  of  Xovcinltcr. 

Bv  order  of  the  Bonn!. 

(.’.  F.  NF.llJ,. 

(ieneral  .M-AiiaRCr 
Montreal,  (^ue.,  October  lo,  F'20. 


CONSULTING  ENGINEER 


\M  1:1,11  S  .1  Alt  VIS  <t  Cii.  'IN'VE.sT- 
Mi;.\T  iil.'IDM"  l.ssucd  lUicr  cacti 
iiuintli  and  eiivcrint;  tlioroUKlil''  lb' 
lurrciii  iiffcrings  of  (iovcrmiicnt. 
Municipal  Bonds  and  other  \aluiilils 
information.  .Mailed  each  month 
witliout  cost,  upon  request  to  A.  .lae- 
\  i.s  Co..  Investment  Baiikei...  Hay 
street.  Turonlo 


Power  Developments 


Mainly  About  Americans 


Place  d'  \rme. 


,  Inqiiii'ie.'^  amons  active  stock  ex- 
ehan.se  house.s  reveal  a  sentiment, 
!  among  the  great  ma.iorify  of  ilioso 
I  iniere.slefl  in  .S)>eenlati\ e  investment 
to  wateh  for  huyi«c  opportunities  in 
the  slanrlard  mpdinm-piieed  divirleml 
paying  lails.  the  he.st  railway  rolling 
flock  eqiiipmeiit  issne<^.  and  the  .sea¬ 
soned  oils  not  in  the  fancy  priced 
'list,  lotiareos  and  toppei-s. 

I’llldie  intriesi  is  re\  iviiip  willi  le¬ 
gat'd  to  Mexican  I’etroleiim.  in  vfeu’ 
of  la'p.'-l  fle\ elopmenis  and  a  large 
following  on  the  long  sole  could 
easily  he  hiiili  up.  aecoidin?  to  g<K)d 
nd\  iec. 

■Miention  is  direcied  to  the  fait 
iliai  when  tmsiness  is  read,|ii-ted 
and  traffic  toliime  at  normal  iirti- 
lioriions.  railroad  eainings  on  pres¬ 
ent  ratc.s  will  he  very  lai’ge. 


George  Lyman 

I>HFIt\Mi;  BHOkFK 
l  ewis  Bldg.,  IT  .St.  .loliii  SL 

HKK.  LIU.,  hakim;,  afci- 
I»1;M'.  ALrOMOBILfc,  LI';. 


I  The  Royal  Bank  of  Canada 


(iPi'*'rxl  Motor.® 
Go«Kirich 

(in  at.  Nnrtln-rn  pfd 
(iTf-at  Nort  horn  Or* 
(iu!f  StaU'c  Sti'cl 
fia  k  A  Bar 
I u^pirat ion  ('oppfr 
Inti nmi.  Karv.  N.  .1 
In’f'r'ittt .  Nickel 
Inf-  Mere.  Marine 
l;o.  pfd 
Jnl<*rnat.  Paptr 
Kan®a®  ('ily  South^’’Ti 
Ki'il.v  Springfifld 


BOM  s 

NOTICI;  is  .'lereliy  given  that  a 
bonus  of  TAVO  f’l.'U  Cb.NT.  upon 
the  paid  up  r.npiial  st'  i  k  of  Hie  'Dani; 
bus  been  rkclaicd.  and  -Adi  tie  pay- 
abdi  at  Hie  bank  and  ts  tuaiiehes 
Oil  anil  after  WedneJday,  llic  15!b 
day  of  fteremtier  next,  to  share- 
lioldei's  of  iccoid  at  the  close  of 
biifi:;ics3  ol  Ibe  3utb  da.v  of  .Noveni- 
hei'  next. 

Share.s  not  fully  jiaid  on  'he  ttnrb 
day  of  .November  next  wiTf  parlieipalc 
in  the  bonn.'  latrab!;.'  to  the  anuuints 
paid  tlieicon. 

By  Older  of  Itie  Board, 

C.  L.  .NiilbL, 

General  Manager, 
.'•lonti  eal,  Qiie..  October  26.  1920. 


Fuel  of  the 
Future 


unices  Xhruu^ili'.iii  Hit  Civilized 
M'orld 

-  on  TUl'y  IN  CANADA 
(.  •iIai*'*.'' •  iancotivrr,  ILL'. 

.NI4a  liTiiulKon,  0«it. 
lliiHfiix.  N>.  .'loiHre.il.  ♦Dir. 

London.  Out.  (iuolipc*,  (tne. 

Dnt.  I  Tororiln.  Onf, 
St.  .lohn.  -N'.n.  *  InnipTB,  N|«n. 

i;riiutatioii  anined  by  lotif; 
yenrH  of  xi^aroii^.  ronstvlcnliouji 
and  xrork. 

JOHN  A.  FUL.TON 

^ilporlnt^nd4•f^t  -  MOM  |M7  41.. 


L^'liigh  \  aiU  V 
MaxaoH  Motf 
M^xifan  IVity 

MiRTni  (  nppPT 

.'lidAalp  su'el 


I  orld  dciiiaiifK  for  oil  non 
rr  oil  nrr  rvrr  inrrrnKlna< 

(  iiiiiidti  nioiir  thi'  driiii 
atl.®  rxrrrd'*  tlir  *iii|>|>l.x. 
ifidn  linporiH  prr  rriit.  of 
«hr  locx  from  forrlisn  ro 


.Mr5SY0jr  K  nml  T 
M  i^souri  P*(  !*>r 
Nationnl  I  ''a<i 
Wvada  C  on.'JYY)  (  op 
N<?w  Hxvrn 
Northern  1‘acifir 
Nova  Scotia  Steel 
Purr  Oi!  (  o 
Pan.  Amcr.  Pcirol 
Pennsylvania  It.  It 
pore  .Marquette 
I  Pierci-  f>i!  .  , 

Puntn  Sugar 
pierce  Arrow 
Pitf.®hufg  (  oal 
prf'ji  '-ed  St  cel  (  .xr 
Ra-  (  (in  (  oppe- 
Reading 

Itcpublic  Iron  ? 
Rdval  I'lilch 
I  St .  Louik  &  S.  ^ 
Sinclair  (  on?olida^‘'d 
Sloj.®  SbeffiHd 
Southern  i'acifir 
Southern  Kailwa> 

!  Do.  pfd 
Stromlicrg  (  r 
Studebaker 
Superior  S’crl 
TrnnMi®»c  <  Mpper 

Tcxa^fkil 
Texa."  Pacific 
Tobacco  i*rod.  C  o . 

t'l'ion  Pacific . 

United  Retail  Store* 
U.  S.  Ifiduaf.  Alcohol 
U.  S.  Rubber 
U.  S.  Steel 

Do.  pfd  .  . 

Utah  (  <ip^«r. 
Vanadium 
5V.'»t*tinghouac 
While  Motor 
w;;iys-0\.  rlmmi 
\Vil*on  Tacking  (  o 
Worthinffton  Pump 


.M  A  A . moiUet.  KT.XOl.Xn 

On*t  housr  which  has  born  brari.*")! 
on  T'.  S.  Rubber  has  startl'd  buying 
stork  on  the  theory  that  the  present 
decline  has  already  discounied  any 
business  readjustmenl.  V.  S.  lUib- 
ber  earninp^s  for  first,  half  of  the 
year  were  at  annual  rate  of  abotve  $24 
a  share  or  over  throe  limes  present 
dividend. 


It  «»nLx  rcnialtia.  therefore,  for 
ii«  t4)  develop  our  own  fields  mid 
Inerenne  both  revenue  and  pro- 
diii'tton  In  <  iinndH. 

Dll  la  flic  future  fuel  of  Ihe 
world.  Our  iiioaf  modern  oeean- 
KreyhoandK.  npeedlnir  neroaa  the 
MeH.i,  lire  oll-hurnlna  vefiiiel®.  OH 
hurnina  furiioeex  lire  heeooiliia 
fairly  well  known  and  linxe  prov¬ 
ed  efficient.  OH  hn«  a  dUtlnet 
advnntaac  over  I'ool  In  Ihe  fael 
that  on  oil  well  reifulrea  eompura- 
llvel®  a  ver.r  Mmall  amount  of 
lohor  to  operate!  whereaH.  a  eoni 
mine  requlrea  u  lorac  amount  of 
labor  and  never-endinc  hlaatina 
atifl  mining*  An  oil  well  once 
drilled  requirm  no  farther  min¬ 
ing. 


CHARTERS 


I'cdrral  C'hnrtcrK, 

llaificlti  &  fompany.  l.iniited.  Han- 
iHiKi,  .N’.i:. 

!  The  Huiiiid- All  Co..  I.inilti'd,  Eon- 
‘  don.  Ont  .  AHO.iUin. 

t'anunR  Export  Compari.v,  Eimiti'd. 
'Miinircal,  tli'c..  $2". 000. 

Canadian  I'T'-ighUr.  I.imitfd.  Tor¬ 
onto,  Ctnt  .  $4  0,000. 

I'anadian  .‘tapper,  biniit*d.  Toronto. 
Cnt..  $40,000 

<’anndian  Transporti-r  Co.  l.iinitad. 
I  Toronto,  rinl.,  $40,000. 

National  L'ibro  I’roduct?.  Limited. 
I'Uiawa.  Ont..  $.50.ooo. 

Orinr.a  !^teaniahip  Co..  Limited, 
.Montreal.  Qii.-..  $1,000,000. 

Teounxaeh  Baseball  He  .Athletic  Astn., 
Limited,  London.  Ont..  $100,000. 

Tlie  Tupinan  Tliurlow'  Co..  Limited. 
Toronto.  Ont,.  $2.>.000. 
tJeoriJre  H.  .Meadows. 

I  onto.  Out..  $2.'>0.0fl0. 

Bamuel  Hart  a  Co..  Limited.  Mont- 
I  real.  Qiie  .  $.i00.000 

Tho  Live  Fish  Co..  Limited.  Quebec. 

I  Que  ,  $100,000. 

Landr.v  I’nlpwood  Co.,  I.lmiterj,  Qne. 
i  bee.  One.,  $100,000. 

I  Aird  &■  .Siin.  Limited.  Montreal.  Que., 
$100,000, 

The  Foreign  Inrestijient  Corpore- 
tion.  Limited.  Toronto.  Ont.,  IIOO.OOo. 

Toionto  Fuel  Export  Co..  I.imiled, 
Toronlo,  Out.,  $24,000. 

•I.-.s.  Carrnlliers  &  Co.,  Limited. 
•Moiil  l  ea  1.  Quo..  $1,000,000 

The  Tnlhot  Shoe  <'o..  Limited.  .*1. 
Ttioinns.  Out..  $17.">.00(i. 

Sinitlis  Fal'ii  Constrnet ion  Co  ,  I.lin- 
ileO.  .'inithH  Falls.  Out  .  f.'.O.OoO 

I 'entral  .‘-askati  hewun  Flour  Mills, 
Lituitedj^nuck  Lake.  Sa.«l<..  $CO.OoO 
Qiirbec  Citarters.  ' 

Canadian  .Seeurliies  Corporation. 
I.Irnited.  Montreal.  $100,000, 

l.a  I'oinpaknie  .1  E.  .Massicotte.  Lirn- 
itee.  Ch  Ici.iiiiini,  $!•!>, OOO. 

t'Inh  l.,iberal  de  la  Oiviaion  L.surier. 
.Montreal.  .$20,000. 

l.a  f'ie  Fieln-tle  &  Priul'liOhiine, 
Lintitee,  .vloiitreut.  $20,000. 

'I'lK  liii.keraKe  Corporation,  I.linlt- 

etl.  Miinlleill.  $20,000. 

Mnrhieton  .\uto  Sales  i-  Gar.spe  Co. 
Liintled.  .Marbleton.  $20.000. 

'*luh  ileus  .Mare'hunds  de  Montreal. 
Miiiitrial.  $."i.ii00. 

<2uel>ee  Invesiiuent  Co.  Limited. 
Qneliee.  $  1  O.OOO.OOO. 

Tim  Canaeliaii  I’enple  Hennioh  Cltili, 
l.ii'iited.  Montreal.  $10,000. 

SnskalehenHi.  4  hartera. 

Tlir  We.stern  Collieries.  I.imittd. 
Korll*  Perece.  l.’iOO.OIlO. 

The  Voiktpn  r>i.stil|err  Co.  Limited. 

■  I'lei  •)»  fin, 000 

'■"ai'ievaie  Export  I'o.  Limited.  Carif- 


l»nii»KM>  Nn.  Bt.-;. 

[  Nnlice  i.s  iiefol'y  given  that  a  liivi- 
jiJinil  of  Three  jier  <cut.  upon  the 
(apitnl  .doeiv  of  this  Bank,  being  at 
til*  i.ite  of  iwelvo  pei-  rent  jiei-  .m- 
uum.  has  been  deelared  for  the  quar- 
icr  ending  J'  lii  .Noveuibei-  next,  to¬ 
gether  with  ii  bonu.s  of  one  i»er  eeut.. 
Hitd  tlial  the  same  w  ill  he  pa;  able  at 
the  Itank  .and  ii.s  Brandies  on  and 
afte)'  \\  ednesda: .  1st  Pk  ember. 

The  Tiansfi  r  bools  of  the  Rsni:  v  .11 
Ie  1  losefl  Irom  the  luth  Nir, fmlu-r  to 
:huh  Novemhei  next,  both  days  'ndu- 
sivo. 

By  Onlei'  of  the  Board, 

.TOH.N'  .MRU. 

General  Manager 
Toronto.  l.'Mli  Oetolx’r.  lOjo. 


F.EScARCH  BUREAU 

Rc.curclirs  hy  Mpcclulliit* 
Arranged. 

Reports  and  Information  on 
Industrial  development.  Fat- 
r-nt  and  Trade-.Mark  Matters. 
!:ecent  Teclinii  al  Liteiature. 
ieientifie  I'rogress. 

HANBURY  A.  BUODS'l 

TrI.  I'p.  0476. 

712  DRI  HXIOMi  ULDG., 
MOXTIIEAL. 


[  It  is  rejKiried  from  institutional  in- 
vastment  channels  that  Union  Pa¬ 
cific  eoramon  stock  is  being  steadily 
taken  out  of  the  market  and  put  into 
strong  boxes.  'Whenever  funds  are 
available,  accordln.g  to  this  source, 
the  stock  is  liought  and  put  away. 
The  prospect  of  large  earnings  from 
the  security  holdings  of  this  rail¬ 
road  which  will  more  than  earn  the 
maximum  figure  allowed  under  the 
new  law.  from  its  transportation  ac- ! 
livities  alone,  i.s  said  to  bo  inspiring 
hopes  of  a  series  of  substantial  extra 
disbursements  later. 


Two  Chances 
at  One  Price 


Limited.  Tor 


Wayagamack  Pulp  and  Paper 
Company,  Limited 

BIVIBFMt  NO.  1. 

Notice  is  hereby  given  ihat  a  di\i- 
ilend  of  one  and  one-hnif  per  eeut. 
has  been  dodared  on  tli4‘  '  ajibal 
Stork  of  the  Compan.v  for  Hie  Quai- 
Trr  emiing  :5"ih  .November.  pay¬ 
able  1st.  of  neeemher.  U'l’b,  to  Shar'e- 
holders  of  record  at  the  dose  of 
tiiisiness  on  the  15tli.  November, 
IkCO. 

By  Order  of  the  Board. 

r.  I..  Vi  IL.-^ON. 

.Secretary, 


I  There  should  he  a  marker!  dis¬ 
tinction  between  loans  to  those  who 
raise  and  market  the  orops  of  the 
country,  aeeording  to  private  hank¬ 
ing  interests  and  interests  who  bold, 
store  and  board  food  products  antici¬ 
patory  of  speculative  profit.  It  is 
argued  that  if  this  were  done,  that 
if  a  rate  higher  ilian  that  accorded 
real  producers  were  given  specu¬ 
lative  demands,  such  extreme  move¬ 
ments  would  not  he  witnessed  and 
distress  avoided,  not  only  at  the  time 
of  high  prices,  but  when  readju.st- 
metits  became  necessary  downwaid. 


I  The  Sherwin- Williams  Company 

<11  (  ANABA  I.FHJTFIl. 

\(»H(  F  TO  SB  IKKIIOI  OFKS. 

.\oiiee  is  heieliv  ,ci\rn  tliat  iiie  An¬ 
nual  General  .Meeiinv  of  the  ‘^luiie- 
h(dd(‘!.s  <.f  tlio  .“^iiei  w  in-M  illianis 

('oiupan.v  of  Canada.  Limited,  will  be 
Iji  id  at  the  Head  Gtfiee  of  the  Coin- 
pan,' .  k'.'T  (nitie  stieit,  .Montieal, 
Qur.,  on  .Mouda.'.  il.e  IGUi  in-iant.  at 
3"  (/eioei;  ji.m..  to  leceive  a  .«taie- 
nuiit  of  the  ailair.s  ami  fiiiain  ial  po- 
sA'On  of  the  t'oiniiany.  and  for  tlic 
I'leetioii  of  liiieeior.s.  and  for  tlie 
ti'an.-act ion  of  such  otlior  liu.-iines.s  as 
may  come  brfoie  tiie  mcftinc. 

15.'  Order  of  the  Boaid. 

.1.  H.  GORDON. 

.<e(  i  oiai  >  -T rtasiii  er. 

.V.B.-  The  al'OVC  lureiinc  "ill  he 
a'lleiiirr.ed  HI  '.Vedne^day,  ih"  Jiiii 
in.'vl..  ?t  ..Tine  linur  a"d  p'are.  "  be-i 
the  mi'Ctirir.  "ill  I'l'Mei  d  'O  btisine-;.'..  ■ 
Mcyttrcal, 

Ni/'cmlier  oth.  Itju.  j 


ARMOUR  OFFICIAL  TO 
START  PRIVATE  BANK 


riiieago.— .J.  Dunham,  who  has  substitute  plan' has  he*  ii  offered  by 

re.^igned  as  viee-iT.  tsideni  of  - 

Armour. Ai-  Co,  ami  has  severed  his 

official  coniuuTioii  with  all  other  Dunham  is  a  'Oiin.s,  dyiiauiic, 
Armour  coneern.s.  in  order  to  .stan  :  shrewd,  genial  "ipse  homo,  to 
a  pr'vate  bank  in  Cliieago  -some- i  whicli  .species  nearly  all  Aiiiiour  offi- 
iliing  which  that  city  haiflong  need-  cers  belong.  One  of  the  most  diffl- 
ed  and  ne'er  had  — ha.s  been  cult  .jobs  he  ever  was  on  was  ihe 
Armour  s  financial  expert  for  many  Chicago  Subway  reorganization  in 
'•ears  and  his  chair  at  the  official  whieli  Ihe  K.  H.  Haniman  estate  and 
familv  table  will  he  not  easily  fill-  -Mr.  Armoiii  had  about  an  equal  in- 
ed.  '  terest. 

Dunham  s  expenence  in  financing  i  The  Armour  l.ratlicr  -lock  syn- 
varioiF  .'rniour  enterprises,  inclnd-  dicalf  has  jti.vt  been  flosrd  with  a 
inr  the  Kanta.'  C'1>'  utilliicv  and  lhe;aina.ll  profit  in  spur  of  thr  'rry  tin- 
.Armotir  I.cjther  io  sat  nothing  of !  favorahlr  market  rond:"ons  this 
the  rcfcnt  rnoitnous  refinancing  of  j. veer. 


IMMKI Ml  N<VI  H  I,. 

At  a  moetiip.;  of  ilie  Bo.iitl  of  Di¬ 
rectors  lield  to-day  a  dividenij  of  two 
and  one-lialf  per  cent,  on  tlio  Com¬ 
mon  Stock  ft  r  the  quiirter  luided  3!'  li 
.^epteiiihei-  la.-t.  Iteinu  at  tlie  latt  of 
seven  per  cent.  i»er  aniiuni  from  re'- 
eniie  and  three  per  cent,  per  annum 
fjom  tSpecial  income  Amount,  was 
declared  iiayalde  on  ‘Its*  Dpccmlmr 
next,  to  Shareholdeis  of  record  a’  .3 
I'.in.,  on  ir-i  l>f  {.caibcr  next. 

B'  Onicr  of  the  Boai'l. 

'  URMiST  .M.nXA.NDCR. 

Srcrrtar.v. 

r.iontreal,  ?ih  No'cmlief,  Bt3‘i. 


Ftah  Copper  is  reghided  in  <oii- 
sei  vative  quarters  as  tlie  he.st  of  ihe 
copper  shares,  and  some  speeialisi.s 
gossip  lately  has  refened  to  ae- 
ciiinulation  of  it  in  a  quiet  way  on  a 
scale  down  durin.e  market  rece.'- 
slons.  It  is  admitted  lliat  metal 
market  conditions  are  now  decidedly 
had.  but  it  Is  brought  out  that  cop¬ 
per  shares  are  always  tlie  best  -pitr- 
ehaee  when  metal  conditions  arc  at 
the  worst  The  main  danger  to  ne 
avoided  is  the  buying  of  stocks  of 
companies  which  are  still  in  the 
earlier  stages  of  development. 


JOHN  PRATT  &  CO 

79  Adelaide  St.  East 
jPlisiie  M.  6759  TORONTI 
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TitK  FINANCIAL  TIMES,  MO,NTaEAL,  NOVEMRER 


BRAZILIAN  TRACTION 

BRAZILIAN  offers  unusual  prospects  of  enhance¬ 
ment  in  value  at  the  present  level. 

The  stock  is  now  selling  around  35  as  compared 
with  an  average  pre-war  level  of  about  90,  although 
$35.  a  share  has  been  added  to  its  value  out  of 
su  plus  earnings  alone. 

The  company’s  present  earnings  are  larger  than 
when  it  was  selling  at  90  and  paying  6''r  dividends. 

Like  all  other  public  utilities  the  company  Will 
benefit  from  the  present  decline  in  commodity 
prices,  which  will  substantially  reduce  operating 
expenses. 

What  are*the  dividend  prospects? 

Write  for  our  special  circular, 

McCuaig  Bros.  &  Company 

MCMBfe:RS  OF  THE  MONTREAI,  STOOR  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 
CUrcticp  J.  MrCn*!*:  MONTREAL  l».  K^kert  McCualK 


EXPECTING  SOME  dominion  bridge  'GOVERNMENT 


STOCKS  TO  RISE  ^  ^  _ 

IN  SHORT  TIME|“-";S^^^^^^^  BADLY  NEEDED 

_ _ _  'ihe  !!iost  ciicouraf.iiig  reportii  _ 

Intiuentiai  Traders  at  "*  1  Constructive  Action  by  Cove rn- 

II.  I!  r  •  ...  •  II  !'''ilh  Dr.iT.niDH  Jlijfjgt  iiidiistry  aiei  ^  ^  ..i. 

Believe  Lujmdiition  is  }  lett^  those  uhii.i'  iiM.  now  fiurent  and  ment  Needed  to  Correct  Sit- 
Well  Concluded,  and  1  hat |  which uic < oiihiiiied  bj  t-vcellcnt  au-j  uation  Which  Has  Now  De- 
With  Llimination  ol'  laorUy.  veloped — Refiners  Have  En- 

llolders,  Technicai  Position  dtpaituieuis  or  the  company,  ormou.s  Quantities  of  Sugar 

lias  B«-n  U«ll.v  i "  ''I'N'  B.  Financed. 

,,  ,,,  .  '  .  ,, ,  ty  and  orders  now  on  the  books  are 

(iroiii  till*  loroiifo  Itunnu  oi  »lie  gufficent  to  ensure  continuation  ot  On  the  Street  there  Is  much  dls- 
liiiaiicial  'liiucs.j  ' these  conditions  lor  many  months  to  cuasion  concerning  the  cause  of  the 

loioiito,  -lh<;  sharp  downward  j  j,,  seen  recent  decline  and  the  severe  break 

sweep  in  AtlaiUic  Sugai  .s)iarc.s  and  into  the  future,  there  la  no  prospect  through  previous  low 

lac  weakness  in  paper  and  some  a  reversal  of  the  situation.  '  levels  on  the  Stock  Exchange.  Dur- 

I  other  isme.s  have  been  the  f(  aturew  within  a  short  period,  the  L)omin-.i“k  the  weakness  the  causes  of  the 


D-OPERATION 
DADLY  NEEDED 


ment  Needed  to  Correct  Sit¬ 
uation  Which  Has  Now  De¬ 
veloped — Refiners  Have  En- 
urmuu.s  Quantities  of  Sugar] 
W'hich  .Must  Be  Financed. 


other  i.siiic.s  have  been  the  fiatures 


■;®  v  w 


j  Clarciicp  J.  MrCnttg 

I  G.  Erlt  Mpl  tial* 


I).  Krkert  McCualK 
I'larcucc  \.  McCuxIk 


h.s  week.  I  ho  much  pre-  pat  ent  concern  of  no  less  than  concern. 


Jj  dlcte  -ihiui|)  in  prices  of  certain  tjjjg  py  „„  means  repre- 1  In  well  Informed  financial  quarters 

sjaies  las  been  w.  M  fulfilled  dur  n,g  entire  work  on  hand.  As  the  statement  is  made  to  the  Finan- 

/.‘’"f 'I' '  for  the  Dominion  Kngineerinc,  01  dels  cial  Times  that  the  whole  trouble 
~  1 1?  ■  .^r  ‘'^‘^‘^ifor  water  wheels  alone  represent  may  be  traced  back  to  the  unfor- 

^  j  fc  (lie  loi  the  inai  Kel.  {total  of  not  le.ss  than  S3,00ii,h'Mi,  tunate  interference  of  the  Goveni- 

Opiiiien  Sharply  Divided.  :  while  orders  for  pulp  and  paper  ma-  ment  with  the  conduct  of  the  sugar 

Opinion  here  on  tho  outlook  is  chinery  hare  a  value  in  excess  of  a  :  Jtnsiness. 
sharply  divided.  A  stron.g  luidy  oflmiujon  and  a  half.  It  jg  recalled  that  Huntly  Drum- 

influential  traders  hold  that  liquida-|  The  principal  drawback  experi- !  inond  of  the  Canada  Sugar  Refinery, 
tion  IS  pretty  well  conclud'id  tindjcnced  by  the  company  is  no  longer  I  ju  his  recent  statement  made  no 
I  look  foi  an  upward  moveinent  injtjjf,  diffic.uliy  of  obtaining  orders,  |  se.crel  of  the  seriousness  of  the 
some  stocks  shortly.  1  hey  point  out  [  put  difficulty  of  obtaining  sup- 1  situation  from  the  reflnerers  stand- 
that  weiik  lioiders  rjf  securities  havOjpijf^  qj  j,(,p(.t.s  and  bars  and  various  point.  He  alluded  to  the  ruinous 
pi obably  relinquished  by  thus  time  all  i  jpQQ  ^fppi  products  requisite  for  |  losses  represented  in  the  heavy  de- 
ilie  stocks  that  lhe\  were  not  in  a  .  (pp  nianiifacture  of  the  orders  taken  dine  in  the  price  of  raw  sugar  aver- 
posltlon  to  protect,  and  witli  shares  ,  py  (p,.  popipany.  I.ack  of  t ranspor- 1  a.tred  over  the  amount  purchased  hj 
111  the  hands  of  the  sturdier  holders, ,  jaiion  facllitic.s  is  apparently  respon-  the  sugar  refiners  largely  in  con- 
there  is  good  chance  of  a  l•<•a('tion  ti|)-  j^jpip  fQ,.  of  (pjj,  shorUi.ct  In  eciim  ncc  of  government  instructions, 

wards.  T’ooLp  have  no  doiibi  ah-  ipj^  conn<'Ction.  If  Is  interesting  to  nod  iiitiniateit  that  these  lo.“se.s  would 
sorbed  large  nnantitics  of  stocks  and  ip^rn  that  Canadian  iron  and  ste*  1  •  ta*  a  grave  nicnance  to  the  linancial 
will  he  prepared  to  move  the  market  i  apparently  too  busy  to- structure  unle.ss  thi*  Government 

^  higher  when  the  opportunity  affords.  I  guppiy  ,,||  ,pp  reqnirenients  of  the  would  come  forward  and  help  relieve 
Blit  thorp  Is  al.so  another  group  of  ^  Company,  so  tliat  supiilies  have  to  be  a  situation  which  w  a,s  largely  of  its 
traders  who  are  not  yet  confident ,  jfoporteri  in  part  from  outside.  -own  making. 

.that  the  market  has  reached  its  hot-  i,,  mntter  nf  inhnr  ihn 

'tom.  They  point  to  the  continued  I  t,on  jj,  ppp^oving  somewhat  hu't  the;  <'<''**riiiiieiif  Aegleded  Warning, 
weak  tiend  in  New  York  and  pt  edict  i  j.„pp|y  ,Pp  nliort  side.  I  I'li  to  the  present  the  Government 

'Soft  pitces  heie  for  some  little  time,  .  _ . .  ..  _  Pg^^,  apparently  neglected  the  warn- 

I  to  come.  MnMTDCAl  uniicr  Ulll  l  Riven  and  the  belief  is  expre,ssed 

5.1  III  Betfer  Technical  I’esitioii.  iTiUn  I  ItCHL  mUUwL  ItILL.l'hRt  this  is  at  the  tiottoin  of  the  i>re- 


In  well  Informed  financial  quarters 


Share  and  Share  Alike 

The  new  issu»(  of  a  pulp  and  paper  company  which  we  are 
at  present  offering  to  onr  dJents,  carries  with  it  a  bonns  of 
one  common  share  with  ciicli  share  <»f  preferred. 

Exitericiiced  pulp  and  pupi'r  men  estimnic  that  the  yearly  earn, 
ings  will  exceed  ifleYOtMlOO.  This  is  equal  to  over  4  times  the  pre- 
ferred  dividend  requirements. 

.4fter  the  payment  of  K''r  on  the  Preferred  and  Common  Sfoeks, 
they  share  and  share  alike  in  all  further  distrihntlons. 

Full  Advance  Particulars  and  Prospectus  on  Request 

Ryan*  Grier  &^Hasimds 

I.IMITED  »_/ 


MONTREAL 

98  Notre  Dame  Street  West 

MAIN  I4KI 


TORONTO 
3.1  Melinda  Street 
ADKI.  2X4S-7 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

-  '  '  ~7 

HALIF.4X  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


.STt'CKS 

and 

BONUS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  .Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


I  III  Better  Technical  I’usilioii.  muraiRCHL  nuu^t  will 

On  onB  poiui.  niiiikoi,  bto  tifiiLi&ii 

inclined  to  agree,  and  that  i.-,  that  the  FINANCE  WINNIPEG  RY. 

market  is  in  a  Pctter  tcchnic.ii  posi¬ 
tion  than  some  little  time  a('o.  Givc.n  ...  „ 

easier  trading  money,  and  li  would  be  .  ^*‘***'11,  hotiisiin  &  (  u.  Piirchnse 


possible  to  affect  an  itliprovcrncnf  inL  "  l  iimiila-  ..  resents  a  loss  and  has  to  he 

prices  of  many  stock.s  on  the  list.  *  •'‘‘•'■rred  btock.  financed.  Thi.s  alone  has  no  doubt 

I  The  hop(*ful  fcaiuia!  of  the  local!  Itiiinons  lhat  the  investment  house  ;^vcn  rise  to  soiling  of  slocks:  and 
'market  is  the  cnnlinued  good  invest- '  of  N'eshitl,  Thomson  &  t'o..  l.iiuitcd.  the  declines  resulting  therefrom 
I  ment  demand.  Investment  buying  of '  would  carry  out  financial  operations  pg^e  caused  further  selling, 
a  number  ot  the  higlKU*  glade  sloek.s  in  eonne'tion  with  Winnipeg  Kleeiric  .\o  f,ne  doubts  that  at  this  nio- 
and  debentures  has  continued  steady,  ore  now  confiiined  Vn  the  announce-  ment  every  stock  on  the  list  is  .sell- 
for  many  months,  and  on  recesf. ions  '  ment  of  ihe  imrdiase  of  a  now  is.siio  jf,g  away  below  Its  value,  hut  buyers 
;  this  week  the  investment  demand  has  $3.hi)h.oiMi  of  7  p.c.  cumulative  pre-  p„|,j  in  tiie  fear  that  further 

been  as  good  as  ever,  ferred  stock  of  the  company.  I  fjoclinos  may  take  place. 

-  -  -  I  The  .Montri'al  hoii.se  ha.s  specialized  The  conclusion  is  reached  in  manv 

lini/A  CPflTIJI  CTrCI  ‘‘  financial  quarters  lhat  if  the  Oov- 

'HUVn  OllUIIM  OiCCL  cessful  nmnnei  in  the  financing  of  rrnment  would  assume  its  share  of 
/'  CUnUfC  Die  nAIAIC  iiydro-electrlc  undertakinsu '  responsibility  for  the  relief  of  tlip 

r  OnUff  O  DIU  UAINO/  Hlectric  not  only  o](-  pjtuation  the  trouble  would  quickly 

/ 1  crates  the  entire  afreet  railway  sys- ■  p,,  over. 

,  .  .  ~  ~7  - .  .  ..leni  of  tiie  cii>  of  Winnipeg,  hut  pro-, 

hast  Increasing  Production  I  nken  In  ,  de.-u  ic  lighting  iviwer  and  gas  !  - 

Mean  Yliicli  Bigger  Business  and  supply  as  well.  IrAllADADI  C  rADkiiilPC 

Earnings  -  >IoreEam.xl  {  -  _  _  FAVORABLE  EARNINGS 


'  own  making. 

Goveriinient  Aegleeted  IVariiiiig. 

rp  to  the  present  the  Government 
has  apparently  neglected  the  warn¬ 
ing  given  and  the  iielief  is  expre,ssed 
lhat  this  is  at  the  iKittom  of  the  jire-  I 
sent  trouble  in  the  Stock  .Market.  | 
The  refiners  ijave  an  enormous  , 
quantity  of  sugar  which  i.s  being 
mainly  carried  by  the  banks  and  j 
more  sugar  is  arriving.  .Most  of  this  '  j 
rejiresents  a  loss  and  has  to  he  i 
firianeed.  Thi.s  alone  has  no  doubt  1 


TEL.  MAEV  2123 
2124 
212.'> 
2126 


MONTREAL.  Qua, 


Ruinons  iliat  the  investment  house  ;,-iven  ri.se  to  soiling  of  slocks:  and 
of  N'eshitl.  Thomson  &  t'o..  l.imited.  the  declines  resulting  therefrom 
would  carry  out  financial  operations  pgve  caused  further  selling.  1 

in  connection  with  Winnipeg  Kleeiric  .\o  one  doiiht.s  that  at  this  mo- 


21  JORDAN  STREET 


TORONTO 


FAIRBANKS  tSOSSELIN 

_ -i-  WKIAUgWa  WOWTWeAL  STOCK  EXCMAHCe 

To  Facilitate  Matters 

Securities  Inlormation  Dept.  C'onfiitrnii«lly 

FAIRBANKS.  OOSSELIN  &  CO. 

10.1  Notrr  Dame  Stxeet, 

Montreal,  Que 

I  am  interested  in  the  following  securities:— 


and  wotdd  appreciate  any  information  youcan  give  me 
regarding  same. 

The  Name . . . . —  — . . . 


been  as  good  as  ever. 


NOVA  SCOTIA  STEEL 
SHOWS  BIG  GAINS. 


I  Fasl  Increasing  Produrliaii  I’nkcn  In 
Mean  Ylucli  Bigger  Biisine.ss  and 
Earnings  —  More  Eannxl 
I  for  <'0111  inon  .Shares. 

I  Boston. . If  iucn'asc  in  [►roduclion 

I  is  a  dependable  criterion,  the  earn¬ 
ings  of  the  .Nova  Scotia.  Steel  &  Goal 
I  <>).  for  Uie  1!t20  year  will  uhow  n 
'big  gain  over  last  ye.ar.  Due  to  ad¬ 
verse  market  condilion.s,  the  I'tKI 
;  production  fell  off  Hharpl.v,  as  com¬ 
pared  with  the  two  previous  year.s. 
{That  there  has  been  an  equally  de- 


DOMINION  BANNERS 
IS  UNDER  PRESSURE 


FOR  CAN.  COTTONS 


Orders  On  llaiid  Hill  keep  Ihe 
Ylachitics  Horkiiig  Kor  .Scieral 
'lenlhs  to  reiiic. 


verse  market  conditions,  the  1M9  Months  to  <  01,. c.'  , 

T"  -f  *.  . .  . .  I  ...  ,.n.c  „..r.c.-.  .h„..  ho... 

T^iZri'  h^  been  a"n Tnal fy  de-  l>"miui..n  fanners  ha.<  been  under  ,  '“'"p'  f  •’«>- 

Ji^Je^rei^-er.:  [he  P— -  stock  -arket ,  -  ^  -.-.v  , 

follovHnc  finurps  fiu  foimi-  ^  hatul.s  at  tliCj  looKOd  toi  ucxi  i  nc 

following  low,  .St  point  reached  in  a  long  time  remarkable  statement  was  , 

iviui,  VIO.S.  lo  ra  pi.  .>0  "  '  inju  e  recent  v  in  tra'  e  circlc.s  that 


Coal .  .  . . 

‘  Ingntn . 

IHg  iron . 

;  Blooms  and  billets  . . 
:  Merchant  mills  . .  . . 
Nova  Scotia  .'^teel 


.4fi6.312  ,187. l.M 

.  ft.S.I.fit  .1.8,:tPfi 


Oil  I  lit*  I M  t  11 1 1-  Ml  I  111'  J- tm  iiiti  I  I  '  ,  fi.i,  I 

and  is  uow  changing  hand.s  at  the,*”’  hioked  for  next  spring.  1  he 
lowc.st  point  reached  in  a  long  time  remarkable  statement  was  . 

:  made  recently  in  tra'Ie  circle.s  that 

"in'tlie  trade  the  statement  is  heard  '  ‘V''"".  l! 

that  demand  lor  Ihe  company's  prod-  '  ' 


lx-  higher  than  lower.  Tliis  was  cn- 
iir<>ly  at  lariiiii'c  with  the  situation 
in  the  f tilted  .Slates,  and  was  the 


'>«  tl<  t  is  none  loo  satiisfactory.  The  e.\- .  !  .*  a.  u.  .mitti 

IKMU  market  is  holding  off  and  faii-i'"  ■‘;':t''s.  and  was  t 

.7':.:  a.Iian  h.iyers  are  slow  in  pla.  ing  or  «\Vu'  '"'"T 

V  :.  ’  en  'l®rs  tmth  h.-rause  thev  alreadv  liaAe',  '  'rat  t  ,me  of  t 

«  fnir  Mipplv  on  hand  .and  ,,p,.;,u.se , 


ia3  NDTRE  I7AMI-: STREET. W.MWTREAL 

_ TRtai»MOMES  :  .MAIN  ^09^- 


greativ  curtained  oiifmil  nai  neil  "  f"’’'  "i  hand  .and  because , '  ■o.ao.x..  .  .uom  . . .  .  . 

greatly  <  urtaineo  oiitpni.  oaineii  1  .k,.  the  i  lew  thai  -i  wxii  iny- at  Iconorns  viz.  .  anauinn  (  oit 

$.'•..7.3  a  share  for  the  ^l.-S.onO.OOO  eom-  i  i.do  flu  ii.  w  that  .1  w an in^  at- , 

mon  stiH-k.  as  against  $.i  paid  in  ri.-^mhan-  J,  , 

dividends.  On  this  small  number  of  ..  Merlin*- i ^  rimatlon  from 

eoiinnon  shams  (150,000)  Ihe  com-  ,  jip.iies  lEaliisi  selling  to  the  Fng^  I ‘miiio'a'  iuters’  standpoint 
pany  this  year  is  undoubtedly  nuik-  ns-tm*-'  scii.ng  0.  the  l.ng  ... 


T  h<  fact  that  at  lea;  1  one  of  the 
largf  (  anadian  coiton  iii.iniiracturing 
concerns  viz.  «  !inauinn  foltous, 
Ltmilid  bus  1  -iie.l  a  new  price  list 
at  red.Kcd  figures  should  be  Ihe  hest 
evideni  e  of  the  siniation  from  the 


Bryant,  Isard 
&0  Co 


It's  a  good  thing  to  get 
(  hafl.v  will)  your  Broker. 
It  helps  him  to  give  you 
iielter  personal  service. 
Kor  instance,  there  are 
lime.s  when  it  is  greatly 
to  your  advantage  to 
place  price  limits  on 
your  buying  and  selling 
orders,  wherea.s  at  other 
times  “market”  orders 
are  the  safe.st  and  sun'st. 
You  will  not  incur  any 
obligation  to  have  a  chat 
with  our  Managers  or  the 
Heads  of  the  firm,  on  im¬ 
portant  matters  of  this 
kind,  or  other  financial 
problcm.s  on  whiclt  .vou 
desire  guidance. 


OFFIfES; 

(  auadiau  I’acific  Building 
Toronto 

84-91)  St  Francois  Xavier  St 
Montreal 

Thone 

.MAIN'  496(1 

Tptown  Braneh  Office 
158  Feel  Street 

’Phone 

I'PTOHX  9500 

Private  Telegraph  Mire  Con- 
iiectioiis  with  all  I, ending  Ex¬ 
changes  throughout  the  United . 
States  and  Canada 


LesTgat 
Chipman 
&  Cassils 

Mriubcrv  x:i>DlMa3.S(«ek  Kich«iiK« 

82  St.  Francois-Xavier  Street 

Main  1144  and  1145 


BURNETT. 

‘^PORIKOS 

&of  U 

MaiilMriHantraatStod(&A«^ 

Hugh  Burnett 
B.  H.  Portcous 

l7SJ0HIf  STREET 


pany  tiuB  year  is  iindouhltullv  nian-  ,  .  ,  \  ^  >  .  . 

.  ing  a  much  more  sat.isfai-torv  show-  .''•m'e  and  m  fact  sugg(v.ts  possT-j  Bedurtions  .Viinounced. 

;  ing  thus  confirming  the  con vio, ion  1"-'-  '■> 

I  of  Ifviding  shareholders  lhat  their  '  ; adu.n  (  m tons,  ami  upuii  w  hich  orders 

!  properly  is  one  of  Ihe  most  valuable  1|  TTn  ■  nTllf  P*  DWAIIIO  arc  bciit.;  solicited  for  ue.vt  Spring 

'  imitUiiKints  in  the  pending  British  AliKAullVt  DUIvUd  deiiv.  iA  .-how  tediictious  averaging 

:  Kmpire  Steel  merger.  nniilfnai  CTOni/  I'-'’'  Travellers 

I  - -  .  yj.  |^(J|y||y|y|\|  arc  uo,.  ,„it  on  the  road  and  before 

'  AiciA/  DonoroTv  rnD  i  ■'  y  to  fm-m  a 

FlCfV  I  HUlLlll  I  run  j  /  'coi]c*t  estimat**  trom  tlieir  returns 

l^|i|^v|%pa|  All  AA  /'^l  he  statement  is  made  that  gum-.  „f  the  volume  of  business  w  hich  may 

I  IVIUNIKtAL  UIL  uU.  ^'  ribers  to  the  roi  thromtng  issue  ot  he  look,  d  for.  I  he  exix'claiion  seems 

I  preferred  stock  of  Winnipeg  Klectrie  rather  to  'c  that  buyers  of  eotton,  | 

i,  ,  ,  ,  ,  •  11,  •  .ri...4  "■*"  rimt  ive  an  attractive  bonus  of  like  hiivers  ot  ot  her  goods,  w  ill  plaee 

,  Leased  Eaiid  f  ”***  j  cotninon  stock  along  w  ith  their  pur-  their  orders  verv  (areiullv  ami  (’on- 

I  Ol  Mandard  Oil,  and  I  i.io,,  Oil  , servaiueiy.  it' is  reeognize.l.  how- 
I  voiuimiiies.  ,  j,j  connection  it  is  interesting  ever,  Htai  (onon.  at  the  worst,  is  the 

I  The  Montreal  Oil  Company  havv  i  to  rieall  that  for  a  number  of  years,  che.ipest  wearing  tiiiparel,  so  that  ef- 
I  acquired  an  oil  property  at  Hunting- 1  previous  to  1915.  the  Winnipe.g  Klee-  mris  at  economy  would  not  in  any 
j  don  Beach,  California.  The  lease  is  '  irl;-  paid  dividends  regularly  on  the  event  alfect  consumption  to  the  (|e- 


ATTRACTIVE  BONUS  il- iS 
OF  COMMON  STOCK  f'" '  * 

\  J  long  It  '••houbl  I'e 

X  y/  '  cot  i  c*  I  rstimaf*'  tr 

.■•'The  statement  is  made  that  of  the  volume  of  hit 


TELEPHONES  MAIN 


M.  C.  Ojwalii 


I  adjoining  that  of  the  Standard  Oil  |  common  stock  at  the  rate  of  13  p.c.  j;ree  extiei  i,  iice<l  in  the  I'u.vuiy  or 

I  and  Union  Oil  Companies.  The  der- '  per  annum.  In  l!il3.  the  stock  sold  high-prucn  cla.ssification. 

I  rick  is  up  and  the  «'ompany  will 'as  high  as  $369  .a  share,  and  the  low  \s  far  as  the  plant  ot  (anadian 
'  start  drilling  at  once.  bViur  wells  ,  pi  ice  of  that  year  wa.s  83lo  a  share,  ,»itons  is  coneerned.  it  is  operating 
:  can  be  put  down  on  this  lease,  due  toe  During  the  pa.st  f(*w  years.  owin.iT^o  tbc'  liniit.  and  orders  already  in 
the*  great  thickness  of  the  oil  .sand.'  lo  a<l\aueing  costs  of  operation.  in-  han,i  are  sufficient  to  Keep  th('  ma-  I 
which  Is  reported  to  he  390  feet  nipeg  Klecii'ic,  along  with  most  sinii-  chines  working  for  several  months 

thick.  lar  concerns.  ha.s  been  barely  able  to  |q  come,  so  the  prospects  for  earn-  ‘ 

The  company  will  rectivo  five-}  m.aki*  both  ends  meet.  ings  fluriug  the  jiresent  fiscal  year 

sixths  of  the  production.  W  ithin  tho  past  couple  of  months. ,  (.yntinue  highly  favorable. 

The  drilling  of  welhs  is  under  the  {however,  the  eompanv  has  been, 
j  supervision  of  the  State.  i  granted  increased  railway  fares  ana  |  ''  , 

'The  Standard  Oil  well,  which  i.s  j  increased  prices  for  gas,  sufficient  to  qq*  ™||  IJ  A  C  UinDI/Cn 

quite  close  to  the  Ylontreal  Oil  '  permit  a  reasonable  return  on  the  in-  [)||Afc|LIAri  IlAo  WUnllCU 

'drilling  rig,  came  in  at  a  depth  of;  vestment.  With 'the  present  ten-  pTAAklA  HAAITIAAI 

2,400  feet  and  i.s  reported  to  Ire  ixro-;dem.v  towards  decreased  costs  of  INIIJ  NIkIINU  Mljxl  IIMN. 

I  ducing  1,1)00  barrels  daily,  and  a '  operations,  it  is  predicted  that  this  ^  ^ 

larger  flow  is  anticipated  as  the '  concern,  together  with  many  other  | y's. 
well  has  not  been  shot.  Some  of  the  public  utilities,  will  enter  upon  a  fur- j  /l  oTOnto.  —  Some  arguments  In 
wells  in  California  are  thirty  years  ,  ther  period  of  prosperity.  ^  favor  of  Brazilian  rracticn.  which 


PARTIAL 

P.AYMENT 

PL.AN' 


Trustees,  Guardians,  j 

Executors,  Administrators 

— fliox*  having  cliarge  of  I’lM  sT  FIM»S  have  Npecial 
reHMtii  to  e\erci>e  Ihe  utmost  discrelion  in  choosing  { 
investiiienfs. 

>Ve  have  niiide  a  special  -Indv  <<i  securities  inosi  snitahle 
for  indiviiluals  acting  in  the  above  enpaeities  and  we  can 
render  valiialile  assisfnnee  to  them  in  Ihe  selection  of  | 
seenrifies  for  the  inveslment  of  fiinds  eiitnisfi'd  in  their  j 
cure.  ! 

EKERS,  CUSHING  &  CO.  | 

Mrnthcr.  .\tiin!rcn>  ,St,>r!,  Fri-li  inQ'  \ 

157  ST.  JAMES  STREET  -  MONTREAL  I 


A.  J.  PATTISON.  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


WATSON  &  CHAMBERS 

MEMBERS  MON  THEM 
S  I  OCK  E  XCH 

.51  SI  .  FRANCOIS  X.WlER  .STREET 

I'elephones:  Mniii  S.H.t  -  8.H  t 


EARNINGS  versus  RENTALS! 

.\re  your  noi.I..\R.S  working  for  you  or  are  they  out  on  RENT.M..’ 
W'ORKFNfJ  dollars  return  li -YRN IN'tkS  instead  of  RENT! 

.Mlow  us  to  explain  to  you  our  method  of  puttinff  your  DOl.L.YRS 
to  WORK  and  returnimj  l■■..^RNlN(;S! 

Our  investment  is  nitflt  Grade,  Hifth  Y  ield.  Safe  and  Sound. 

The  H.  V.  Greene  tompany  of  Canada,  Limited 


.lACKSON  HI  irniM. 

(.11  F.BEC  RAM  WAV  Bl  II  l>IN(.  . 

B.VNOI  r  NATIONALE.  Bl  II.DIVC; 

SI  NNDARO  STOCK  EACILVNCJ*  HI  ITDIM, 


OT*!  AW  A 
OTFBEJ 
MOM  RE.AI 
TORO.S  lO 


Oswald  Brothers 

vMcoibf  r*  Meatreal  Stack  Exehca|a/ 
EBtAbltobwl  IMt 


Stocks,  Bonds, 
Investments 


Direct  Wirea  to 
New  York,  Toronto,  Ete, 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telephonea:  Main  M7S.6676 


The  Financial  'rime*  reachen  ■ 


well  has  not  been  snot,  some  ol  tne  public  utilities,  win  enter  upon  a  lur-  zi  oronto.  —  Some  arguments  In  I 
wells  in  California  are  thirty  years  ,  ther  period  of  prosperity.  ^  j  favor  of  Brazilian  Traction,  which  I 

old  and  are  still  producing.  I  -  - -  ;  rarely  fails  to  be  recorded  among  I 

The  well  now  being  started  by  the  Oil AUfiyipAM  PAI  I  lUP  ^  active  stocks  on  the  Toi-omo 
Montreal  Oil  Co.  is  expected  to  l>e  OnAVVlrllUnri  UHLLINU  K.xchango.  contend  that  Brazilian  is  “ 
in  before  the  end  of  the  year  and;  PAH  DHAm  TCAinPDO  b-o"'  •u  'ess  than  half  its  p 

the  production  should  bo  afvout  the;  rUK  DUNU  I  LmJtuO  average  pre-war  level,  althou.gh  the 

same  as  the  Standard.  ;  _ _  1  vompany  is  in  a  sfmnger  position 

The  market  price  of  the  oil  in  i  now  than  then.  Since  the  inception 

California  is  .$2.15  per  barrel  and  The  Shawinigan  YVater  &  Power ;  the  company  and  its  subsidiaries, 
there  will  bo  no  difflculty  in  the  Connuny  w  ill  receive  tenders  for  the  {  nearly  $37.00(),00(i  has  been  pm  back 
Montreal  Oil  Company  marketing  all  sale  to  the  company  of  a  maximum  |  properties  out  of  earnings, 

the  oil  it  can  produce.  Pipe  lines '  of  $89,000  par  value  of  the  com-  (  pvesenl  liook  value  of  the  stock  Is 
are  alongside  the  property.  pany's  issue  of  5  p.c.  30-year  Consoli-  |  estimated  lo  $87  per  share,  and  its 

'  - - - - —  dated  Mortgage  Bonds,  due  19o4.  j  paj-ning  povvor,  after  allowance  for 

lUTCDyATinilAI  yinuri  offerings  should  be  made  for  de- I  jj, 

111  I  tKNA  I  lUllAL  NluAtL  Jl'ery  on  or  Ivefore  December  ,ilst.  j  -  resumption  of  dividends 

f!l30.  i  h.n.s  he,>n  ilelaved  bv  the  neeessitv  of 


old  and  are  still  producing. 

The  well  now  being  started  by  the 
Montreal  Oil  Co.  is  expected  to  lie 
in  before  the  end  of  the  year  and 
the  production  should  bo  about  the 
same  as  the  Standard. 

I  The  market  price  of  the  oil  in 
California  is  $2.15  per  barrel  and 


:  are  alongside  the  property. 


Sudbury. — The  output  of  nickel  W 
the  International  Nickel  Company  ps 
being  reduced  to  3,000  tons  ivr 
munfii  from  the  present  rate  of 


ROYAL  TRUST  HAS 


1  - - -  j  Gat en  Mortgage  Ilonas,  aue  I  Jo4.  earning  power,  after  allowance  for 

lyTCOyATinyAI  yieuri  '  offerings  should  be  made  tor  de- |  jj,  p,oj,p 

IN  I  tKNA  I  lUllAL  NIulltL  Jl'ery  on  or  ivefore  December  ,ilst.  j  -  resumption  ot  dividends 

nPn||A|yA  nilTDIlT  delayed  by  the  necessity  of 

KtUUbINU  UU  I  rU  I  n  »  i  lb>aucing  exten.sious  our  of  earnings. 

_  /iRnYAI  TRUST  HAS  •  generally  admitted  that' 

.^IlUInL  inwui  lirixJ  I  mazilian  tms  worked  itself  into  a 

Sudbury.— The  output  of  nickel  1^  CATISFAPTflRY  )»d)roved  po.sition.  Its  main 

the  International  Nickel  Company ps  OflllOrnUIUnl  •  latterlv  has  been  lack  of 

being  reduced  to  3,000  tons  ivr  - -  i  atdlity  to  borrow  economically,  ilnu- 

nionfii  from  the  present  rate  of  sir  Vincent  Meredith,  Ban  ,  report-  neees.-iiiatiag  use  of  earnings  for  ex- 
4.000  tons  by  the  closing  down  of  one  ed  a  satisfactory  year  and  continued  i  tensions.  That  lias  the  one  merit 
of  the  furnacea.  This  will  result  in ,  g;-owth  in  business  at  the  annua!  j  that  it  ivartlally  overcomes  the  high 

the  suspension  of  alxvm  300  men  meeting  of*  the  Royal  Trust  Co,  [capitalization,  which  w.as  one  of  the 

An  impaired  nickel  market,  caused  The  former  Board  of  Directors  was  early  handicaps.  Karnings  are  now 
by  general  depre-ision  of  business  in  .  re-elected  and  at  a  sutusequeni  meet-  '  said  to  be  on  a  more  satisfactory 


class  of  people  who  ate  interested  h  be  United  SUtes  is  given  as  the  i  ing.  Sir  Vincent  Meredith.  Bart,  was;  scale,  but  many  shareholders  still 
and  able  to  bn»  laTeetMeat  securl-  ibe  curtailment  In  pro- ,  ro-electcd  President  and  Huntley  ■  feel  the  disappointment  of  the  de- 


(,.  H  Sm.th«r,  .I  JM.PjnSman 

(i.  W  S.  Henderson 

BURNETT  &  CO. 

Member^  Muntrcjl  Sfocb  r<chdB4e 

ll'f  e/meV  errfrr.'  in  \'l(''TOl\) 
l.O.iS  mii  olh(r  H(>.\ DS 

12  St.  Sacrament  St.,  Montreal 


Your  Confidence 

VVe  enjoy  the  confidence  of  conser¬ 
vative  Investors,  because  we  deal  only 
In  genuine  investment  securities, 
high-grade  honds,  and  gilt-edged 
preferred  stocks.  I 

thpri  KXrofTt- 

'A*An4us  Macdonald 

Toroivto  ; 


HAMILTON  INDLSTRIALS 

\\>  are  In  a  position  lo  siippl.v 
>ou  nlth  aceiirale  inforiiis'itton 
on  ibr  SccurUl("i  of  uny  r«Nii- 
i>any  loratcd  In  Hamilton. 


G.  B.  PERRY  &  CO. 

MEarHAvrs  bax'h  ri  n.mxft 

HAMILTON,  ONT. 


v'\\\\  . 


J.25 


I  Drummond,  Vice-President, 


ferred  resumption  of  dividend? 


Investors  may  obtain  flieV 
nhove  sum  in  American 
money  every  sis  months 
for  the  next  fourteen 
years  on  every  $1,000  that 
they  eiin  spare.  Vforeoyer, 
on  .fnnuary  2nfl.  19Xf, 
they  will  reeolve  $100  for 
every  S7.X  Invested  now. 
Xssets  of  .SOO  per  rent, 
secure  the  Investment. 

Onr  monthly  bulletin. 

•■I  \  X"  E  S  T  M  K  X  T 
OPrORTl'MTIES,"  i 
describes  other  at-  m 

k tractive  Invest-  tl 
raents.  Slay 
we  send  you 
"  ropy  7 


STOBIE  FORLONGftCa 

Members  Toronto  StodtixchmitMe 
10-12  KINS  STREET  EAST 
HAMILTON  TORONTO  MANTraaO 


,  we:  buy  bojiiBS 

!  AS  well  as  SE'LU.  T'N'CM 
1 1  H■wfLW1MoCo..Aa>ufZjMtes;MI>NT«W 


